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THE WVEER. 


Further small net gains are recorded in commercial prog- 
ress, favorable reports predominating, although the tend- 
ency is by no means definite. In many lines of trade the 
dulness of midsummer is unusually intense, but each week 
brings increased manufacturing activity, and instances are 
noted of orders for fall goods placed too late for delivery at 
specified dates. It has been expected that the procrastina- 
tion of ultra-conservative buyers would bring about this 
condition, but producers were equally cautious regarding 
the accumulation of stocks. The result promises to bea 
large increase in activity if consumption regains a normal 
volume in the coming autumn, as is generally expected if 
agr‘cultural prospects are maintained on the basis of the 
Government report for July 1, and dispatches to this paper 
indicate improvement since that date. Railway earnings 
thus far available for June show a decrease of 17.4 per cent. 
as compared with 1907, a moderate gain over earlier com- 
parisons, and the latest fortnightly statement of idle freight 
cars shows a decrease of 36,720. Foreign commerce at this 
port alone for the latest week shows a gain of $866,565 in 
exports and a loss of $5,697,486 in imports as compared with 
the same week last year. Prices of securities rose some- 
what, sales increasing considerably, and money rates are 
not hardened by a further Treasury call upon the banks 
for $45,000,000. Bank exchanges at New York for five days 
were 30.7 per cent. less than in the full week last year, 
while at other leading cities the decrease was 24.4 per cent. 

More business is coming to the iron furnaces and steel 
mills, although orders are usually for small quantities, but 
a good sign is the increase of specifications on old contracts. 
This extends evento billets, which have been notably quiet for 
several months. Sales of steel bars during June attained 
surprising dimensions, and this evidence of confidence on 
the part of agricultural implement makers has done much to 
improve the tone throughout the industry. Structural shapes 
move more freely, severa! large undertakings and numerous 
small bridges or buildings calling for a substantial tonnage. 
Tin plate mills have made satisfactory agreements with 
employés, and canners are specifying freely against stand- 








ing contracts, while pipe works increase their aetive ca- 
pacity. Pig iron production in the first half of 1908 was 
scarcely more than 50 per cent. of the output in the corre- 
sponding six months last year, but that was a record- 
breaking period, and a much closer comparison is expected 
in the last half of the year, weekly active capacity on July 1 
being 5,168 tons larger than at the beginning of June, ac- 
cording to the Iron Age. : 

Textile mills are still curtailing output, especially in New 
England, but gradual improvement is noted in some de- 
partments. Primary markets for cotton goods are quiet, 
the usual stock taking influences being felt, and buyers do 
not anticipate requirements. Demand has so long been con- 
fined to urgent needs that there is practical assurance of a 
vigorous movement when consumption discloses the de- 
pleted condition of stocks in all positions. Although the 
raw material has declined sharply from the highest price of 
the season, there is still a tendency to delay purchases until 
the crop is further advanced. While there was some dis- 
position to operate in the goods market a few weeks ago, 
the resultant stiffening of prices seems to have practically 
checked all endeavor to anticipate the future. A fair 
export demand for light weight cottons comes from India 
and Red Sea points, while staple prints go to Manila and 
South America. New lines of woolens attract little atten- 
tion, the only business thus far being in standard goods, 
and the season is not advanced sufficiently to determine 
anything definite. 

Buyers are coming into the Boston footwear market in 
fairly large numbers, representing wholesale houses at the 
West and South, and fairiy liberal contracts are placed. 
Business is largest in men’s heavy shoes, although there is 
a good demand for calf and glazed kid goods. Owing to 
the late date at which jobbers placed fall orders it will be 
impossible for manufacturers to make deliveries as desired. 
This effect of conservative operations will cause much 
complaint, but the shops were not disposed to assume the 
risk of accumulating stccks in advance of contracts any 
more than jobbers were inclined to order goods until a 
market was assured. Leather is stronger in response to 
the persistent advance of hides, contracts being placed 
freely, and many departments are becoming active that 
have been very dull for many months. One notable caseis 
carriage leather that was extremely inactive until this 
week. Harness makers are now paying four cents above 
the recent low record price, and belting butts are also 
firmer, but in light demand. Further sharp advances are 
recorded in all branches of the hide market. 

Despite numerous favorable private crop statements and a 
very satisfactory official report, prices of grain have risen 
higher. Indications, based on Government returns of July 1, 
are for a high record yield of oats, a crop of corn but once 
exceeded, and about 700,000,000 bushels of wheat. Sinee 
the opening of the month weather conditions have been 
better than normal, so that official estimates may be in- 
creased. Nevertheless, available stucks are small and 
aggressive speculation by the .ong account meets with 
little opposition. Western receipts of 2,052,511 bushels 
of wheat compare with 3,592,889 last year, and exports 
from all ports of the United States, flour included, were 
1,000,042 bushels, against 2,144,615 bushels in the same 
week of 1907. Arrivals of corn at primary markets were 
1,720.416 bushels, against 3,360,912, and Atlantic coast 
shipments were only 7,692 bushels, compared with 1,307,104 
in 1907. The decline in cotton went a little further before 
support appeared, port receipts coming forward more freely 
than a year ago. 

Liabilities of commercial failures thus far reported for 
July amounted to $4,597,388, of which $1,911,237 were in 
manufacturing, $1,898,844 in trading and $787,307 in other 
commercial lines. Failures this week numbered 262 in the 
United States against 202 last year, and 39 in Canada 
compared with 18 a year ago. 
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More gains in bank exchanges at scattered points, where 
losses have almost constantly appeared in earlier months, 
is the encouraging feature of the June statement, as reported 
by R. G. Dun & Co., total bank exchanges for the month, 
at all cities reporting in the United States, embracing 110 
leading centers, being $9,816,745,744, 120 per cent. less 
than a year ago, and 20 per cent. under June, 1906. Losses 
are still quite widely distributed compared with June, 1907, 
but at many minor points larger payments through the banks 
denote scme renewal of activity, while at many additional 
places outside New York City gains appear in the com- 
parison with June, 1906, a month of exceptional activity in 
almost all departments of trade. The loss at New York 
City is less than in earlier months this year, except May, 
because stock market operations in June this year were 
again a little larger in volume than a year ago, but in com- 
parison with June, 1906, a large decrease appears both in 
New York City bank exchanges and in the vojume of stock 
sales. In the comparison with last year the fact should not 
be lost sight of that there were five Sundays in June, 1907, 
and four Sundays this year. 


Report of Bank Clearings for June. 


Outside of New York City the loss is still quite large in the 
East and at the South in comparison with both years. In 
the West there is a decrease compared with a year ago, but 
many gains are reported over June, 1906, denoting the 
almost constant growth of that section, in spite of the set- 
back this year. Milwaukee, St. Paul and Memphis report 
an increase over both years; other Western cities showing 
a gain over 1906 are Chicago, St. Louis, Kansas City, 
Detroit, Indianapolis and many smaller centers. On the 
Pacific Coast there is still a heavy loss compared with a 
year ago—the increase over June, 1906, is attributable to 
the unsettled conditions following the disaster of April in 
that year. At New England cities the loss continues quite 
large at some of the large centers, but is not so heavy at 
Worcester, New Haven, Fall River and Holyoke. In the 
Middle Atlantic States, Philadelphia and Pittsburg continue 
to report heavy losses. There is a small gain at Scranton 
aud Wilkes-Barre, and Buffalo, Albany and Syracuse report 
an increase over June, 1906. In the South Atlantic States, 
Baltimore again reports a considerable loss, but at Richmond, 
Atlanta, Savannah, and 








































with no unusual activity in Aveenge Gaity : 
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——_--) Saw Saree +S 4,142,667 +498 Cental West ...$1,354225.100 $1485435801 — BR $1,324,342.938 + 2.2 

; mr) mi OD » QZ 9) ¢ > 6590 298 9: 

Middle > oss eens $7 io.4d 2.9 l< $i 177, S25 O85 20) Q $1.006,659.328 93.1 JUNE. 1908 _ 1907 P.C. 1906,, P. Cc. 
— . >» ~ * Minneapolis .... $72,225,84t 105,445, che —31.5 [73.604,920 — 
JUNE. ; 1908. , 1907. P.C. 1906. P.C. St. Paul SRS *38°379 990 . 37,941,941 + 12 33. i107 Ro $ 149 
Baltimore ee S102, 2.10] $123,982,022 _— l 7.6 $1 19, 64” 2. 276 14.6 Des Moines 12 433.980 11, 36 s ’ Pi s 
») -s9r, AC of 2% > . i Ae s) an hs wo 4 ‘Den eae mp RPI ) .¥ 77 r 9.4 11.366,6 +1 4.4 
Washington .... 24,525,790 26,529,806 — 7.6 26,5435, 787 i.6 Sioux City 8.724114 Q ct .) 484 115 SPS R54 RE 
Richmond....... 23,873,766 25,307,686 — 5.7 24,606,653 — 30 Davenvert...... 2 GQ) | 2 O7F ene > “Sooo. * 2 
be he Spt > an es  o t a 3,920,571 3,875 505 4 1.2 4,146,541 — 5.5 
Norfolk. ..--.... 8.457,10% 11,068.873 —23.8 9,628,180 —12.3 Cedar Rapids. 2.948.632 2727,619 + 8.8 2,146,384 437.4 
Wiim ton, N.C 1, 128,364 1,439,410 —47.0 2,181,307 52.9 Kansas City..... 121,692 681 125.88: 39] 5) 97 »¢ 0134 ee ' O44 
Charleston -... 4,211,085 4,733,616 —12.0 4,540,615 7-3 St. Joseph....... 22 '926.460 24'986,972 — 8.3 23'770.410 — 3.6 
Savannah ...... 12,132,566 12.669,398 ~ 4.3 +e (207d —14.4 rom aS 48,448 813 47,738.685 + 1.5 43,222'725 $12.1 
Atianta ......... py wet 8.2 16,66 oT eee + O.5 Fremont ........ 1'139'810 1480447 _23'0 1309087 +339 
Augusta ...... : $,2 70,5554 4,153,005 — 64 9-207,908 —14.0 Tineoin .......-. 5.516.389 5,556,597 — 0.7 5,036,087 + 9.5 
ARIES 2 153,115 2,335.503 — 9.7 1,827,259 +15.9 e AQ rR. = canary iy ae om 6 
; a. ene : rf 4 OW 6 483,553 5,820,580 +11.4 5,240,021 423.7 
Columbus...... 1,440,165 1,299,581 +108 1,141,842 426.1 ; C rr 4p 9 tyvt 4 ‘ 
Sacksouviile = "624 TUD 6.525 996 13.8 5408491 9 i inees- cent 4,390,440 3] 546 + 1.8 $,.664,324 420.1 
aomspataten teas a i soe car yh atch Mien Denver. 34,523,160 32'889'$99 | 5.0 27,268,555 +26.6 
$906.780.688 52 99% 126 921 ¢ “Was olorado Sp'gs. 2,698.548 2,535,662 + 6.4 2,960,830 — 8.9 
South Atlantic $20 0,6: $239,414,996 13.6 $231,601,801 —16.7 Puedio.......... 191 7.239 2’200,148 —16.6 1914090 4 O” 
: ws Sea 2.100 000 2,407,962 .....- Be © kcunan 
JUNE. 1908. 1907. P.C. 1906. P.C. Sioux Falls __2,158,779 1,921,680 +12.3 1,464,203 447.5 
i, SE oo uek $240), B15 381 $257,.990,526 — €.7 $238,107.923 + 1.1 amen enntamthe OPO E Sh tect Wille NS A Deora 
New Orleans ... 54,133,2-9 66.695,084 —188 67,505,910 —19.7 Western ........ $392,615,950 $429,046,264 8.7 $348,736.363 +12.6 
Louisville .... . 46201, 436 53,056,368 12.9 §3 881.317 —14.3 
Memphis........ 19,503,621 16,498 399 418.2 15,467,152 +4262 JUNE, 1908. 1907, P.C, 1908, P.C. 
Nashville ...... 11,431,210 15,509,442 263 14,774,549 —22.6 San Francisco... $137,195,869 $16%.591,327 —12.6 $132.605,555 + 38.5 
Chattanooga -... 9,370,328 5.947,495 9.7 5,345,528 0.5 Los Angeles. ... 41,929,967 48,836,027 -—14.1 45,490.950 — 8.0 
Knoxville ...... 95997,160 6.220.509 —13 2 5,9=8,805 99 ES 35,713,629 42,966,552 —16.9 38 871.760 — 8.1 
Birmingham .. 6.75% ,075 9,611,046 —298 8,320 089 —188 Portland. ....... 23 778,624 31,974,903 —25.6 °1,508,184 +106: 
Mobile .......... £,750,105 5.898,107 —19.5 6,819,889 —30.4 ee 17.083,709 2',430.180 —20.2 15.566.770 + 98 
Houston ...... ; $2,353,172 45.650.070 280 30.976.799 + 6.2 Spokane ........ 25,702,809 24,940,415 + 0.6 17.385,902 +47.8 
Galveston ....... 21,822 500 24.511. 000 —110 22,160,000 --.1.5 Salt Lake City.. 22,904,329 25,697,694 —10.9 21802211 -— Bl 
Fort Worth ..... 19,104,811 14,914,521 +428 1 10 804,922 +76.8 Helena ......... 3,234 206 3,430,204 — 5.7 2:874,050 +12.5 
er ere eS 2 t+ > oo. 2,001,296 + 1.8 1,729,835 +17.7 Oakland ...... 5,980,599 10,856,077 —40.4 16.039,.494 ~- 62.7 
*Vickeburg..... 74,30% piuaiiet: +o 4 geinne: atin San Jose...... 1,719,053 2,011,847 —14. ! 1.4 
Lattle Rock. ... 4,777,908 5,097,370 6.3 4 301,567 11.1] ee ae en Phos . ee mani ancl Totton 
NS.  SNNOe - Vw ce Paci ™ 15,262,294 381,335,226 —17.2 3,670,39: 6 
Seuthern ....... $474,785.766 $529,601,553 -—10.4 $486.184,.285 -— 23 * - Fee ° = 5.338 114 $313.6:0,505 +-0.5 








eee Saw re 


o 





July 11, 1908.] 








DUN’S REVIEW. 











Failures Classified for June and Second Quarter. 





Commercial failures in the United States during the 
month of June are classified this week by DuNn’s REVIEW 
according to occupation and size. This analysis of in- 
solvencies presents many evidences of improvement as 
compared with similar records for precedirg months back 
to last July, although the number of failures and the total 
amount of liabilities for the month are well above the 
average in recent years of unexampled prosperity. On the 
other hand, it is found that total losses were only about 
the same as the average for the month of June in the five 
years 1894-8, while comparison with the corresponding 
month last year is only adverse in regard to the number of 
smail failures, there being an increase of about 300. Yet a 
decrease of over 10 per cent. appears in a comparison of 
total liabilities, and detailed examination of the report for 
June in both years shows that this improvement was chiefly 
in a few manufacturing occupations. There was an in 
crease of 100 in manufacturing failures, but the amount of 
liabilities was only $5,491,340 against $12,086,525 in June, 
1907. The machinery class alone accounted for $6,000,000 
of this difference, owing to a few very large defaults in the 
corresponding month last year. But this was not the only 
branch of ousiness in which losses were smaller. In lumber 
the decrease was almost $1,000,000, and four other manu 
facturing branches made favorable exhibits, inciuding the 
unfinished iron division, cotton manufacturing, milling and 
bakers, and liquors and tobacco. The remaining nine sub- 
divisions of manufacturing failures reported some inc:easge, 
althougb in no case was the difference more than about 
$250,000 reported in ciothing aud millinery. 

Trading insulvencies in June did not make as favorable 
a showing, 791 defaults tor $5,854,765 comparing with 597 
last year when the amount invulved was only $3,698,084. 
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Changes were smaller in these departments, and thirteen of | 


the tifteen sub divisions recorued more or less increase in 
total) liabilities. The favorable comparisons were supplied 
by the clothing and dry goods classes. The largest in- 
crease was about $500,000 in jewelry, owing to one large 


failure, while the loss was almost as heavily increased in 
groceries and meats, although this was divided among 195 
different suspensions. In no other case was the rise more 
than about $200,000 As to number of failnres, the increase 
of almost 260 as compared with the corresponding month 
last year was fairly well distributed throughout the list, the 
largest difference being only 32 in groceries and meats. In 
addition to the manufacturing and trading losses there 
were 33 failures for $3,362,688, against 29 similar defaults 
last year, when the amount involved was $6,660,956. This 
large percentage of increase was due to a few very heavy 
defaults in lines more speculative than strictly commercial, 
as this division embraces the real estate, insurance, broker- 
age and commission houses in which a big proportion of the 
business is of a speculative nature. In respect to the bank- 
ing and other fiduciary suspensions, there were the same 
evidences of improvement in the month of June, fewer and 
sma'ler losses testifying to the fact that the aftermath of 
the panic of last October is gradually becoming less of a 
feature in the commercial and financial world. 


ACCORDING TO SIZE. 


Separation of the few large failures in June from the 
much greater number of normal insolvencies makes an un- 
usually good comparison with similar records for the cor- 
responding month in the preceding fourteen years. Sub- 
tracting 11 manufacturing failures for over $100,000 each 
with total liabilities of $2,656,771 leaves scarcely more than 
50 per cent. of the total losses in that class for the remain- 
ing 277 fa:lures. This is an average of only $10,233 for each 
small failure, against a similar average of $10,891 last year, 
and six of the thirteen years prior to 1907 reported a higher 
average than is shown this year. There were seven large 
trading failures involving almost $1,000,000, to that the 
average for the remaining 784 defaults was only $4,704. 
This compared with $4,879 last year, and only one June in 
the preceding fourteen yeara provided a smaller average. 
Including all commercial failures there were 23 for over 





FAILURES BY BRANCHES OF BUSINESS—IJUNE. 
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| NUMBER. | LIABILITIES. |AVERAGE 
MANUFACTURERS. PRO ee EGA a] Cee ee ee ee BEDE hat De One aa a: a : 

s 1905. | 1907. | 1906. | 1905. | 1904. 1908. | 1907. i 1906. | 1905. | i904. | 18 1908. 
Iron, Foundries and Nails........... | 5 7 | 3 | 7 | 6 || $78,300! $120,500) $90,000! $107.450) $197,520 | "$15,760 
Machinery and Tools................ 16 12 7 | 12 18 || S92,4E0 | 6.886 380 335,673 155,602 | 3277597 i 55,778 
Woolens, Carpets and Knit Goods. ..| 3 1 | <> | 3 133,000 TS See aes 166,411 || 44,333 
— Lace and Hosiery........... 2 ] ] 3 40,900 | 1,000 | 19,000 oe 172,700 | 10,225 
Lumber, Carpenters and Coopers. ... 30 29 | 19 | 32 | 23 189,605 | 1,504. 788 588, 106 565,916 | 360.546 || 19,653 
Glothin tt SD vintacetedona« 46 24 | 36 | 50 | 43 463,359 | 208055 | 191,369 335,016 | 432,765 | 10.073 
Hats, Gloves and Furs.............. 2 2 | 2 | 1 | 4 50,577 | a 47,724 9,157 | 95,000 | a 
Chemicals and Drugs . - 4 1 2 | 11,200 3,000 | an | 9 20 . iy 2,300 
cae tie 3 11§ 3 4 | 6 511193 | 350 | 8 14,600) 12.389 35,000 | 17,064 
Printing and Engraving............. 18 18 | 11 6 15 251,953 | 244,734 | 103,934 | 52,440 177,625 | 13,997 
Milling and Bakers..................| 23 15 9 | 16 | 11 96,329 640,534 | 12,379 | 60,366 30,872 || 4,188 
Leather, Shoes and Harness......... 7 5 6 | 5 8 53,744 40;7138 | 396.589 | 5,999 | 854,545 | 7,678 
Liquors and Tobacco.................) 6 5 8 | 9} 6 27,075 70,400 | 35,459 | 75,675 192,962 | 4,512 
Glass, Earthen ware and Bricks .....! 10 6 | D | 10 | 7 209,981 | . 65,444 | 112,211 | 189,438 144,619 | 20,998 
All Other sevundde ara 11] 60 | 91 94 73 2,541,174 2,209,260 | 838,726 | 1,884,395 810,587 ! 22,893 
Total Manufacturing.............. 288/189) 202| 247) 225) $5,291,340 | $12,086,525 | $2,796,750| $3,453,843 | $3,998,749 || $19,067 

TRADERS. | | | | | | | 
EEE oe ae 110 | 92 71 | 126 | 106 $309, £O4 | $731,336 $462, 340 | $697,850 | eens, oes i} 7,362 
Groceries, Meats and Fish........... 195 | 163 | 168 | 161 156 | 926,745 | 480,201 | 502,952 | 744,108 | 462,922 || 4752 
Hotels and Restaurants. ............. 47 | 25 | 39 | 53 31 229,481 | 80,104 | 438,157 239.675 228,988 | 4,883 
Liquors and Tobacco. ................ 85 | 56 66 11] 55 429,091 227,590 | 326.764 452,326 208 248 | 5.048 
Clothing and Furnishing ..........-.. 83 | 60 | 53 | 73 | 57 656,190 841,846 | 432591 656,978 309,851 | 906 
Dry Goods and Carpets .............. 45 | 35 | 24 | 41 | 36 294,892 837,695 | 164,488 414,661 668,163 6,553 
Shoes, Rubbers and Trunks ......... 28 | 20 | 24 | 26 26 | 312,747 55,498 132,634 160,934 149,513 11,169 
Furniture and Crockery ............-. 15 | 16 | 13 | 19 19 | 92,029 $1,735 65481 98,211 99,699 | 6,135 
et a pan and Tools........- = +. 21 | 19 20 250,447 200,598 208,999 204,804 | 21,957 9,671 
Chemicals an¢ eae Kéieeuiidesaaecwee 31 | ‘ Qn | 202,204 61.832 | 122 ena | ‘ 6.523 
i 4 | 3{¢ 32 | 32 30 | 213/334 | 5 GHO | 102,670 | 136 609 | 51,926 | 93,333 
Jewolry and Clocks ................-.) 23 | 5 | 13 | 20 10 526,806 | 11,690 | 77,237 | 119,431 71,982 || 22 905 
Books and Papers ..............ccee.-. 10 | 4 | 5 | 6 6 60,869 | 8,800 52 393 | 8,176 11,764 |; 6.087 
Hats, Furs and Gloves............... 1 | 2 | 2 | l 3 10,686 | 9,079 | 10,000 61,752 54,202 | 10,686 
All Other. phi ndirs atemeaibatae’ 85 70 | 56 | 124 | 62 809,440 | 564,420 | 477,706 | 640. 183 | 805,647 \ 9,523 
| | ‘poe A | 

Ty WE, s necdbeccoctccceness 791 | 597 | 587 | 802 | 617 $5,354,765 | $3,698,084 | $3,454,412, $4,635,098) $4,042 919 | $7,402 

Brokers and Transporters ........... 33 29 | 29 25 18 | 3,362,688 | 660,956 | 1,599,347 | 688,372 | 427,834 101.8 
Total Commercial .........-..--.. | 1112] 815) 818] 1,074] 860 $14.708.793 | $16,445,565 | $7,850609 | $8,777,913) $8,469,502 || $13,298 

[ NOTE. - 


ments; Lumber includes saw, planing, sash and door mills and furniture ; — 


books and maps: Leather and Shoes include saddlery, trunks and rubber goods ; 





estate agents, insurance, storage, express, 


arbor lines, etc.) 


-fron, Woolens and Cottons, include all the branches of those manufactures; Macninery includes venicies, shipbuilding, hardware. fixtures and imple. 


includes furnishings ; Chemicals include chemical fertilizers ; Printing inclades 
quors include wines, brewers and bottlers; Glass includes pottery, — cement, 
quarry and stone; General Stores include department stores and instalments : Groceries include creamery, teas and coffees; Hotels include lodging h 

caterers; Dry Goods inciude curtains and draperies; Furniture includes wed. pr and glassware; Hardware includes — 
watches and optical goods. Brokers include agents, commission men, 


and 


ouses 
lements and utensils ; and Jewelry includes. 
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More gains in bank exchanges at scattered points, where 
losses have almost constantly appeared in earlier months, 
is the encouraging feature of the June statement, as reported 
by R. G. Dun & Co., total bank exchanges for the month, 
at all cities reporting in the United States, embracing 110 
leading centers, being $9,816,745,744, 120 per cent. jess 
than a year ago, and 20 per cent. under June, 1906. Losses 
are still quite widely distributed compared with June, 1907, 
but at many minor points larger payments through the banks 
denote some renewal of activity, while at many additional 
places outside New York City gains appear in the com- 
parison with June, 1906, a month of exceptional activity in 
almost all departments of trade. The loss at New York 
City is less than in earlier months this year, except May, 
because stock market operations in June this year were 
again a little larger in volume than a year ago, but in com- 
parison with June, 1906, a large decrease appears both in 
New York City bank exchanges and in the volume of stock 
sales. In the comparison with last year the fact should not 
be lost sight of that there were five Sundays in June, 1907, 
and four Sundays this year. 


Report of Bank Clearings for June. 


Outside of New York City the loss is still quite large in the 
East and at the South in comparison with both years. In 
the West there is a decrease compared with a year ago, but 
maby gains are reported over June, 1906, denoting the 
almost constant growth of that section, in spite of the set- 
back this year. Milwaukee, St. Paul and Memphis report 
an increase over both years; other Western cities showing 
a gain over 1906 are Chicago, St. Louis, Kansas City, 
Detroit, Indianapolis and many smaller centers. On the 
Pacific Coast there is still a heavy loss compared with a 
year ago—the increase over June, 1906, is attributable to 
the unsettled conditions following the disaster of April in 
that year. At New England cities the loss continues quite 
large at some of the large centers, but is not so heavy at 
Worcester, New Haven, Fall River and Holyoke. In the 
Middle Atlantic States, Philadelphia and Pittsburg continue 
to report heavy losses. There is a small gain at Scranton 
aud Wilkes-Barre, and Buffalo, Albany and Syracuse report 
an increase over June, 1906. In the South Atlantic States, 
Baltimore again reports a considerable loss, but at Richmond, 
Atlanta, Savannah, and 














average for June this year, 


JUNE 1908. 1907. P.C. P.C. 
j j j j imi N. En land os 442,959 $737,453,.882 --12.5 $739 798,542 —12.8 j 
en disparity oy acne Middle = ke 292 td Moos —209  f, 008, 630388 —25. sea Georgia centers the 
So. Atlantic 206 80.6 239, 996 —13. 231,601,801 —10.7 j 
ov Se sy — Southera - Risen 520°601.983 =104 : is6, 184385 —10.7 Oss is small and Columbus 
Cent est. 994,225 ,1 d¢ 1.485,435,824 — 8. 024,842,238 4 2.2 j q 

ve : = Se See 6 oe Western .... 392,615.950 aftr gt — 8.5 348,736,363 +12.6 reports an imcrease In the 
of 15.3 per cent. compared Pacific ...... 315,262,294 381,335,226 —17.3 313,670,393 + 0.5 Middle South, St. Louis re- 
with a year ago, but the Total.... $4,162,485.828  $4,780,115.333 —12.9 $4,450,990,950 — 6 orts a sma 

y 8°; N. Y. City 5,653,859,916  6,369,172,964 -11. P ll loss compared 





—— with a year agoand a small 
















with no unusual activity in avenue @aie: 









































U.S........ $9,816,745,744 $11,149,288,797 —12. 


9 — 6.4 
2 7,816.220,867 —27.7 
0 


$12,267,211,817 —20.0 
gain over June, 1906; Mem. 
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the stock market, iswellup  June........ $377,595,000  $445,972,000 —15.3 = $471,816,000 —20.0 phis reports a gain over 
, r OS —- ee 433,919,000 476,699,000 — 9.0 509,657,000 —14.9 
to the earlier months, where April... 374,725,000 485,724,000 —22.9 515,854,000 —27.4 both years, and there are 
ae , March ..... 375,153,000 565.935,000 —33.7 481,554,000 —22.1 : , 
normally a considerable de- February.. tg 733 000 536,011,000 —29.2 667 014,000 —33.0 scattering gains throughout 
. January..... 435,910,000 577.673,000 —24.5 628,276,000 —30.6 , 
crease might be expected. the section. 

JUNE. 1908. 1907. P.C. 1906. P. C. JUNE. 1908. 1907. P.C. 1906, P.C. 
OED... wanes ens $563,726 ,446 $643,424,275 -—12.4 $65 0, 98: 994 —13.4 Chicago ......... $952,873,903 $1,030,270,994 — 7.5 $907,411,986 + 5.0 
Springtield ..... 7 O51, 634 8,792,605 13.38 982 aoe 2 — 5.0 Cincinnati ...... 98,663,650 115 022, 050 —14.2 107 883,900 — 8.5 

orcester ...... 6,229,810 6,855.428 9.1 6 307. — 1.2 Cleveland .. .... 59,820,974 75,624,948 —20.8 JU 3816,297 —15.5 
Fall Kiver....... 4,313,503 3,992,539 ~.0 3628-796 +18.9 DEE o¢cbeencas< 55.870.452 61,149,219 -— 8.6 55,478, ‘925 > + 07 
New Bedford ... 3,051,716 3,413,493 10.0 2,978,663 + 2.5 Milw auke: e. silane 15,607,877 14.484.408 + 2.5 39,735,125 +14,8 
Ee 2,051,700 2,1 14,648 — 4.3 2,193,216 — 6.5 Indianapolis - . 33,658 127 35,328,790 — 4.7 31,364,982 + 7:3 
Holyoke ....-.. 1.860,*89 1987480 — 6.4 2,051,974 — 9.3 Columbus ....... 22,602,200 23,863,700 — 5.3 22,273.700 + 1.5 
Providence .... 26,719,000 31,293,300 —14.6 31,129,500 —14.2 ED idééeen «ae 14,115,456 19,0:°4,684 —26.1 18,192.827 —22.4 
Portiand, Me .. 7,029,015 9,504, . 21 —26.0 8,109,118 -—13.3 ee 7,027,475 8,437,052 —16.7 $8,267,419 —15.0 
Hartford .- Se-4 13.168,231 15,604,320 —151 14,236,260 — 7.5 Youngstown .... 2,915,364 3,077,669 — 5.3 2,640 458 410.4 
New Hav en ee 9.711015 10. 543, 73 — 79 10,195,654 - 4.7 PU ere 3.077.150 3,156,144 — 2.5 2,520,856 422.1 

henatiittinihnsndiniieiien I A An inieataeess enitamaie SEE 1,764.968 2,616,417 —32.5 2,192,284 —19.5 

New England. $645,442,959 $737,453.882 —12.5 $739.796.542 —12.8 Springtield, QO. 1,680,615 1,918,972 —12.4 1,600,423 + 5.0 
Mansfield ....... 1,452,383 1,677,827 —13.4 1,550,642 — 6.3 

_ » ' . Evansville ...... 7,171,367 9,763,408 —26.6 7 705 — 4.7 

JUNE. 1908. 1907. P.C. 1906. P.C. 2’ 0aR'or y nan” f ~ 
Philadelphia .... $482,850.842  $606.538,848 —20.4  $663,491,886 —27.2 [exington....... 3001, PO8 470198 +1n2 Suitens 2 Os 
Pittsburg .....-.. 169,529,794 238,607 050 —23.9 226,184,437 —25.0 Fort Wayne. .... 3,061 20% 3,470,195 +14.2 3617.553 + 9.6 
Scranton ... 9°747,438 9.373,8'8 4.0 ~ 8.870418 + 9.9 South Bend..... 2,000,647 2,106,770 — 5.0 1.891580 + 5.8 
Reaiine ........ 5 210 695 6033 '%39 “120 5 620 906 Tr 85 Peoria .......... 9,661,360 11,506,849 —160 10,213,004 — 5.4 
Wilkes.Barre 4.916.428 4°869 632 10 4'420'™4 1 +110 Springfield, I1l.. 3,524,868 3,672,481 — 4.0 3,348,781 + 3.4 
Erie > 2°87 534 2953574 —-. 95 25 78/825 Tis  meckerd ....... 2,423 865 2,901,144 —13.0 2,617,528 — 3.6 
Greensburg... 2259 E74 2'054.486 In O 563 284 be 7G Bloomington ... 2,006,967 2,020,711 —- 0.7 1 091,415 +26.1 
Chester 1937819 2309358 —158 yt ay 12 190 QUiMO7Z ....2250000 1,824,413 1,723,824 + 5.5 1,476,348 +23.6 
aie... 1197 620 1;189/9: om OR 1207 514 ; 77 NE ins a ne 1,996,564 1,714,030 414.8 1,526,213 429.0 
Buffalo ......... 33,385,678 3452='201 — 3.3 31174.226 + 7.1 Danville........ 1,438,736 oO y eee ee 
Albany......--.. 24,009,729 31.193,193 —23.0 99100591 +62 foe Rt eit A yt ie oo 22 
Rochester ...... 14,377,122 16,841,544 —12.0 17,096 440 —15.9 Grand Rapids... O ans ate ge ee att yt Be 
Syracuse a 7 636 594 9021795 —15.3 6'955.369 9° Kalamazoo. ..... t,371,378 4,458,730 —19.4 3.952468 +10.7 
Binghamton .... 1.921.500 2,182,700 —12.0 2.119.800 — 9.4 ge aa -~ ey aan Mate Gat rey AOS oes +Fa-4 
Wilmington -.. 5,713,553 6,145,329 — 7.0 5.492.382 4 4.0 abr sacar ee eae tic A 

r <7. » «> ; ‘), c ‘ ) 9? oe i - - — 9~ ) een oT i 
wreeeling,W.Va —- 6,200,124 4,491,746 +38.2 4,142,667 +49.8 Cental West ...$1,354,225,199 $1,485,435,824 — 8.8 $1,324,342.938 + 2.2 
maeene® ........ $773.772,972 $977,828.058 —20.9 $1,006,659,328 —23.1 JUNE 1908 1907. P.C 190 P.C 

a ° ‘ oO ° e “ . . ® 

Bre . . Minneapolis .... $72,225,848 ae + 445,756 —31.5 $73.604,920 — 19 
JUNE. 1908 1907. P.C. 1906 SS Sie Mert 

ain ans . 7 ce | tammy 38,379,990 37,941,941 + 12 33,410,290 414.9 

‘more....... $102,212.10 23,982,022 —17. 9.642,2 oie. yt ° = ‘ 
Washineton ag 505 ne ei: 26'529 R06 "4% $119. tt aa7 “e. Des Moines..... 12,433,980 11/368,877 9.4 11,366,641 9.4 
Richmond....... 23,873.766 25.307.686 — 5.7 24'606.653 — 30 0ux City ...... 8,724 114 9,852,484 —115 265,854 + 55 
Norfolk 8 437.107 11068873 —23.8 Q'628.180 —12: Davenport ...... 3,420,571 3,875 505 4 1.2 4 146,541 — 65.5 
Wilm'ton, N.C. 1,028/364 139.410 —47.0 DS TRL307 57.9 Cedar Rapids... 2.948.632 2,727,619 + 8.8 2,146,384 +374 
Gharieston .._. 4°211 083 4.783.616 —12.0 4540 615 73 Kansas _—* ined 121,68 681 25,883,914 — 3.3 97,5€0,342 4244 
nal 19’ s94' bad 2'6un'398 . 43 14172075 Llay ‘St: Joueph....... 22.926.460 24,986,972 — 8.3 23.770,410 — 3.6 
Atlanta satanic 16.685,.089 18.139.300 a Q 9 16.609 407 + 0.3 Omaha seeeeeeeee 48,448 S13 47,738,685 + 1.5 43,222,735 + 12.1 
Augusta ........ 4.476 837 4.783505 — 64 5.207.909 —14.0 Fremont .......-. 1 139,810 1,480,447 —230 1.309.087 —12.9 
nn... <... 2153115 2°365503 — 9.7 1,827'259 415.9 ‘Lincoln - . 5.516.589 5.556,597 — 0.7 5,036,087 + 9.5 
Columbus PPO 1,440,165 1,299 S81 +108 1 l 4] "842 + 26.1 had ichita .... Fed chad 4 $00" 440 131" 546 H ars Sapa Bed H 50:1 

ke — ~ para’ me en OnR , eae aQ) “oO opeKa ..... .... 31) 546 . 3,654,32 20. 
Jacksonville .... __ 5,624,708 6,525 996 —13.8 5,468,491 + 2.9 Denver. " 34,523,160 32,889,899 t 5.0 27268555 136.6 
m wen — aah: eh om net a ‘ * oie oe Colorado Sp’ Zs. ; 2,698,548 2,535,662 + 6.4 2,960,830 — 8.9 
, c d ; ; es 4 , , , We, «* 
South Atlantic $206,750,658 $239,414,90¢ 135. $23 1,601,801 10.7 Bue - SAE es 1, 17 a ete te —i6.6 Ft ye + 0.2 
: r bi tene SUOST ES 3 seeces 2.093,859_ ...... 
JUNE. 1908 1907. .C. 906. he us 158,77 +12. 464,203 447.5 
St. Lowis........ $240,615. ‘881 257,990,526 bs e7 238.107.9293 Re 1.1 Sioux Falls .--. __ 2,158,779 - Pa eee ae os ake 
New Orleans ... 54,133,279 66.695,084 —188 67,505,910 —19.7 Western ........ $392,615,950 29,046,26 - 7 : 36.36: 
Louisville .... .. 46.201.536 53,056,368 —12.9 83'881'317 —14.3 . — Ghinetes ee eae 
Memphis. ....... 19,503,621 16,498 399 418.2 15,467,152 +262 JUNE, 1908, 1907. 5 08 
Nashville ....... 11,431,210 15,509,442 —263 14,774,549 —22.6 San Francisco... $137,195,869 $168,591 327 Ars 8132-608 BBD % 3 
Chattanooga .... 5,370,328 5,947,495 9.7 5,845,528 + 0.5 Los Angeles 41.929.967 48,836,027 -—14.1 45,190,950 8. 
Knoxville ...... 5,397,160 6.220'%59 —13 2 5,9=8,805 — 99 Seattle.........  35.7137629 42'966,552 —16.9 33'871.7%60 — 8. 
o- ~_—me, ai 6. Le 103 ) ag ge my : eit = = : Portland. ....... 23 778,824 31,974,903 —25.6 21,506,184 +10 
a tae r ) 5 SOS, —19.§ i. 819.88 —3(0), é 23 746 21 43 —){).* 5 
Houston ........ 32,883,17 45 '650.070 —28 0 30.976.799 + "62 Fe Sides : Hi we ete es ear ny so eae ae t 
Galveston....... 21,822 .500 24.511.000 —110 22'160,000 -- 1.5 Salt Lake dit 22'904.329 25.697.694 —10.9 91802211 -- 5B. 
Fort Worth ..... 1s 9,1 104,811 14 Dot;298 +28.1 10 804,922 +76.8 Helena ......... 3,234 208 3,430.204 — 5.7 2:874.050 +12. 
Beaumont ...... 2,036 870 2,001,296 + 1.8 1,729,835 +17.7 Oakland. 5,280,599 10,856,077 —40.4 16.039.494 - 62. 
moe 6h 6 a a Le ee ee eee 

e o a ‘77,§ 5, ‘ ° ” we =~ 5 —— 

oo A —— _ —_ — Paci . $315, 262,29 994 381,335,226 —17. 3,670,395 5 
Southern ....... $474,785,766 $529,601,583 —10.4 $486.184,285 -— 23 * ) A from total. $ ames te SSISL OA +08 
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Failures Classified for June and Second Quarter. 





Commercial failures in the United States during the 
month of June are classified this week by Dun’s REVIEW 
according to occupation and size. This analysis of in- 
solvencies presents many evidences of improvement as 
compared with similar records for precedirg months back 
to last July, although the number of failures and the total 
amount of liabilities for the month are well above the 
average in recent years of unexampled prosperity. On the 
other hand, it is found that total losses were only about 
the same as the average for the month of June in the five 
years 1894-8, while comparison with the corresponding 
month last year is only adverse in regard to the number of 
smail failures, there being an increase of about 300. Yet a 
decrease of over 10 per cent. appears in a comparison of 
total liabilities, and detailed examination of the report for 
June in both years shows that this improvement was chiefly 
in a few manufacturing occupations. There was an in 
crease of 100 in manufacturing failures, but the amount of 
liabilities was only $5,491,340 against $12,086,525 in June, 
1907. The machinery class alone accounted for $6,000,000 
of this difference, owing to a few very large defaults in the 
corresponding month last year. But this was not the only 
branch of ousiness in which losses were smaller. In lumber 
the decrease was almost $1,000,000, and four other manu 
facturing branches made favorable exhibits, inciuding the 
unfinished iron division, cotton manufacturing, milling and 
bakers, and liquors and tobacco. The remaining nine sub- 
divisions of manufacturing failures reported some inc:ease, 
although in no case was the difference more than about 
$250,000 reported in ciothing aud millinery. 

Trading insvlvencies in June did not make as favorable 
a showing, 791 defaults tor $5,854,765 comparing with 597 
last year when the amount invulved was only $3,698,084. 
Changes were smalier in these departments, and thirteen of 
the tifteen sub divisions recorued more or less increase in 
total liabilities. The favorable comparisons were supplied 
by the clothing and dry goods classes. The largest in- 
crease was about $500,000 in jewelry, owing to one large 








failure, while the loss was almost as heavily increased in 
groceries and meats, although this was divided among 195 
different suspensions. In no other case was the rise more 
than about $200,000 As to number of failnres, the increase 
of almost 200 as compared with the corresponding month 
last year was fairly well distributed throughout the list, the 
largest difference being only 32 in groceries and meats. In 
addition to the manufacturing and trading losses there 
were 33 failures for $3,362,688, against 29 similar defaults 
last year, when the amount invoived was $6,660,956. This 
large percentage of increase was due to a few very heavy 
defaults in lines more speculative than strictly commercial, 
as this division embraces the real estate, insurance, broker- 
age and commission houses in which a big proportion of the 
business is of a speculative nature. In respect to the bank- 
ing and other fiduciary suspensions, there were the same 
evidences of improvement in the month of June, fewer and 
sma'ler losses testifying to the fact that the aftermath of 
the panic of last October is gradually becoming less of a 
feature in the commercial and financial world. 


ACCORDING TO SIZE. 


Separation of the few large failures in June from the 
much greater number of normal insolvencies makes an un- 
usually good comparison with similar records for the cor- 
responding month in the preceding fourteen years. Sub- 
tracting 11 manufacturing failures for over $100,000 each 
with total liabilities of $2,656,771 leaves scarcely more than 
50 per cent. of the total losses in that class for the remain- 
ing 277 fa:lures. This is an average of only $10,233 for each 
small failure, against a similar average of $10,891 last year, 
and six of the thirteen years prior to 1907 reported a higher 
average than is shown this year. There were seven large 
trading failures involving almost $1,000,000, so that the 
average for the remaining 784 defaults was only $4,704. 
This compared with $4,879 last year, and only one June in 
the preceding fourteen years provided a smaller average. 
Including all commercial failures there were 23 for over 





FAILURES BY BRANCHES OF BUSINESS—JUNE. 




























































































| NUMBER. } LIABILITIES. AVERAGE 
MANUFACTURERS. ae S22 FOES S es i ees te ese x $ 
: (1908. | | 1907,| 1906. 5.(1904., 1908. | 1907. 1906. | 1905. 1904. 1908. 
oc [| —— - SE ee 
Iron, Foundries and Nails........... | 5 | 7 | 3 | 7 | 6 $78,800; $120,500} $90,000) $107,450; $197,520 $15,760 
Machinery and Tools................ 16 12 | 7 | 12 | 18 |) 892,450 | 6,886, 380 335,673 | 155,602 327,597 55,778 
Woolens, Carpets and Knit Goods. -.| 3 ja' 1 | <a”) 3 133,000 | : S * Seas ee 166,411 44,333 
Cottons, Lace and Hosiery........... | 4 | 4 1 | 1 | 3 40,900 | 71,000 + RMR A ie 172,700 10,225 
Lumber, Carpenters and Coopers 30 | 29 19 | 32 | 23 | 589,605 | 1,504,786 588, 106 | 565,916 | 360,546 19,653 
Clothing and Millinery .............. | 46 24 36 | 50 43 || 463,359 | 208.055 191,369 | 335,016 | 432,765 10,073 
Hate. Gloves and biseacdd-ddicess. ! 2 2 | 2 | 1 | 4 | 50,577 21.314 47,724 9,157 | 95,000 5.88 
emicals and Drugs . duibaisek del Q | ,2t 3,000 . © eaa | . 00 
Paints and Oils... ite: 3 1/$ 3] a 6 51,193 350 |$ _ 14,600 regent $5,000 17;064 
Printing and Engraving... CES 18 18 | 11 | 6 15 | 251,953 | 244,784 103,934 52,440 | 177,625 | 13,997 
Milling and Bakers..................| 23 15 | 9 | 16) 11 |, 96,329 | 640,534 12,379 60,366 30,872 || 4,188 
Leather, Shoes a ta... 7 5 | 6 | 5 | ~ 53,744 | 40;718 396,569 5,999 | 854,545 |) 7,678 
Liquors and Tobacco................. 6 5 | 8 9 | 6 27,075 | 70,400 4,459 75,675 | 192,962 || 4,512 
Glass, Earthen ware vand Bricks ...... 10 6 | 5 | 10 | 7 | 209,981 | 65,444 112,211 189,438 | 144,619 || 20,998 
All Other . ‘ee cach: eae 60 | 91 | 94 | 73 2,541,174 | 2,209,260 838,726 1,884,395 | 810,587 | 22,893 
i i S cssilanl 
Total Manufacturing............. 288, 189| 202} 247| 225 || $5,491,340 | $12,086,525 | $2,796,750| $3, 453,843 | | $3,998,749 || $19,067 
TRADERS. | | | | | | | | 
0 SRL AOE OT | 110] 92 | 71; 126; 106 $809,404 | $731,336 $462,340) $697,350! $608,056 | $7,362 
Groceries, Meats and Fish........... 195 | 163 | 1638 | 151 | 156 | 926,745 | 480,201 | 502,952 | 744,108 | 462,922 || 4,762 
Hotels and Restaurants. ..... SR 47 | 25 | 39 | 53 | 31 | 229,481 | 80,104 | 438,157 | 239.675 | 228,988 4,843 
Liquors and Tobacco. ................ 85 | 56 | 66 | 111 BA | 429,091 | 227.590 | 326,764 | 432,326 | 298 248 || 5,048 
Clothing and Furnishing ............ 83 | 60 | 53 73 57 656,190 | 841,846 432,591) 656,978 | 309,851 | 7,906 
Dry Goods and Carpets .............. | 45 | 35 | 24 | 41 36 294,892 | 337,695 | 164,488 414,661 668,163 6,553 
Shoes, Rubbers and Trunks ......... | 28 | 20 | 24 | 26 | 26 | 312,747 55,498 | 132,634 | 160,934 | 149,513 || 11,169 
Furniture and Crockery .........-.-. | 15 | 16 | 13 | 19 19 | 92,029 $1,735 | 65.481 | 98,211 99,699 | 6,135 
Hardware, Stoves and Tools.........| oF | +. 21 | 19 20 eed sy 208,999 204.804 | 121,957 | 9,671 
Chemicals and Drugs ................| 31 | “ ‘ 202,204 | 832 | ‘ | 12a | i} 6.523 
te er cer eens 4) 31% 32] 33) 30} 213°334 | 5'6n0 |¢ (102,670 136 609 | 151,926 | 53333 
Jewolry and Clocks .............. niall 23 | 5 | 13 | 20 10 | 526,806 | 11,690 | 77,237 119,431 | 71,982 } 22 905 
Books and Papers .................... 10 4 | 5 | 6 1] 60,869 | 8,800 | 52,393 28,176 | 11,764 H 6.087 
Hats, Furs and Gloves............... 1 | 2 | 2 | l | 3 10,6386 | 9,079 | 10,000 | 61,752 | 54,202 | 10,686 
All Other .. cet iietllnn ds scenibendl 85 | 70 | 56) 124) 2 809,440 | 564,420 | 47 7,706 | 640,183 805,647 | 9,523 
Total Trading .................... | 791 | 597 587 802 | 617| $5,854,765 | $3,698,084 | $3 412| $4 635,098 | | $4,042 919 $7,402 
Brokers and Transporters ........... | 83| 29 29 25; 18/|| 3,362,688 660,956 | * 599. 347 | 688,372 427 | 101,899 
| i | | 
Tota) Commercial ..........----.. [7.112 | 815|  818| 1,074 | 860 || $14,708.79 | $16.445,505 | $7,850009| $8,777.913| $8,469,502 | —sis 228 








[ NOTE. —[ron, Woolens and Cottons, include alli the branches of those manufactures; Macninery includes venicies, shi 
and door mills and furniture; Clothin 


ments; Lumber includes saw, planing, sash 
books and maps: Leather and Shoes include saddlery, trunks and rubber goods : 
quarry 


caterers; Dry Goods include curtains and draperies; Furniture includes a 


watches and optical goods. Brokers include agents, commission men, 





apes hardware, fixtures and imple. 
hemicals include chemical fertilizers ; Printing includes 


includes furnishings ; 
quors include wines, brewers and bottlers; Glass includes pottery, — cement 


and stone; General Stores include department stores and instalments: Groceries include creamery, teas and coffees; Hotels include lodging houses and 
lass and glassware; Hardware includes implements and utensils ; and Jewelry includes. 
estate agents, insurance, storage, express, harbor lines, etc.) 
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FAILURES BY BRANCHES nad PascrsesernenencPacoersn QUARTER. 
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NUMBER. LIABILITIES. [AVERAGE 

MANUFACTURERS. Eee ite ie ee Lee eee | 

1908. 1907. 1906. 1905. 1904. 190s. 1907. 1906. | 1905. _ 1904. 190s, 

Iron, SB. in eccies i9/ 14 es 27 || $504,357| $796,694)  $411,681| $592,622} $639,655 || $26,545 
Pp Fe gag i aS SE 58 32 27 48 64 2,445,027| 7,020,863 1,876,145 | 1,539,533 1,474,777 42,156 
Woolens, te and Knit Goods.. 9 4 2 | 8 13 |) 583,221 | 32,811 | 78, 411,800 | 760;630 | 64,802 
Cottons, Lace and Hosiery............ ll 6 | 1 | 3 10 | 226,900 | 71 | 19,000 | 49,000 | 830,300 || 20,627 
Lumber, Carpenters and oopers. . 138 84 64 | 71 | 72 | 3,98 3,849 3,783.796 | 1,454,827 | 2,326,010 | 1,382,916 | 28,892 
Clothing and Millinery ..........-.-.| 152 | 89 | 96 118; 129 | 1,692,706 | 862,705 | 540,111 | 904,891 | 1,351,590 || 11,136 
Hats, Gloves and Fars...........----| 12 8 9 12 10 | 168 967% 92.314 87,908 | 80,759 | 117,308 | 14,081 
Chemicals and Drugs..........------- 14 6 ; 8 12 14 || 325,100 | 44,800 ; 64,033 | 63.025 | 113.500 || : 43 
ae a ~ 4 a 205.700 287,307 | | wee | , | 25,712 
Printing and Engraving............. 62 47 2 38 47 | 1,631,579 549.377 | 181.807 | 618,863 | 358,256 26,316 
Milling and Bake RS 42 2 48 41 || 515,444 | 781,241 327,340 | 802 | 237,499 857 
Leather, Shoes and Harness......... 20 15 16 15 29 || 154,937 | 396, 756,625 | 07,627; 1,221,674 7,746 
Liquors and Tobacco .............-.- 2e 22 22 25 + i} 84,677 1,034,017 179,971 | 125,868 | 27,512 3,387 
, Earthenware and Bricks ..... 43 17 20 21 6 | 964,522 1,342,146 | 309,430 | 410,572 499.894 22,429 
PE a sdivisiccsisicsterencctcced 344 229 236 213 203 | 6,692,462 5,210,454 2,670,473 | 8,765,147 | 2,936,045 | 19,555 
Total Manufacturing .......... 1,003 619-668 650 734 || $20°185,447 | $22,905,591 | $8,957,361 | $11,896,529 | $12,731,556 | | $20,126 

i] ' j + 

| | 

TRADERS. | a | 

pele eel n bitte 393 264 271 365 352 | ty 432 $1,910,131 | $1,788,012 | $2,657,585 | $2,422,687 $6,401 
onontion. teas and Fish............ 635 4388 512 458 498 2,225,616 1,999,866 1,761,929 1,660,203 | 1,786,640 3.505 
Hotels and Restaurants............. 164 81 109 111 100 300.253 48.203 | 863,036 | 745,783 | 509,281 5,196 
uors and Tobacco. ............-.-. 264 170 247 287 224 1.202.800 571,728 | 986,67 1 083; 341 850,503 4,556 
Clothing and Furnishing ............ 251 144 133 154 186 1,965,788 1,395 765 | 1,061,245 1,401,181 1 001,737 7,832 
ry and Carpets .............. 147 98 90 109 120 1,158,573 1.034.526 | 736,789 1,250,454 | 611,146 7,881 
Shoes, Kubbersa and Trunks ......... 120 49 64 71 90 | 884,923 204 035 | 306,249 400,821 | etry ‘407 7,374 
Furniture and Crockery ............. 79 49 | 35 48 59 668,103 7 845 | 330,120 | 208,596 548.248 8,457 
Hardware, Stoves and Tools ........ 99 74 65 59 65 771,248 556,594 | 540,616 448,480 679,378 7,790 
Chemicals and Drugs ..........-..--- dO 60 RH 93 79 359,4 (3 432 4 648 | 815.071 420.405 506.133 3,994 
| ES 14 5 - ve 361,247 21.060 | ’ | 25/803 
Jewelry and Clocks .................. 72 41 43 49 58 1,064,952 314.249 452,662 | 650,246 278,107 14,791 
ks and Papers -. eee 22 17 9 13 15 118,593 86.041 65,573 | 70,74: 86,320 5,391 
Hats, Furs and Gloves............... 11 3 7 9 8 181,034 | 49.079 73,500 91,187 86,360 16,458 
RS la Ale EM EET 290 211 168 223 170 1272,475 1,766,810 | __ 2,17 76,075 1,468,717 2,181,173 11,284 
I 2,641 .754 > 1.838 2,049 2,024 ag Fh 550 510 $11,218 5R0 $11,457,556 | | $12,557,842 | $15,073,120 $6,647 
SF: TE er Ce Care: 15 ‘98 104 68 112 0,932,685 3,368,900 8,488,060 | 1,787,709 3,619,512 | 70 ‘079 
Ricscutiunictieabistnals 8,800 | 2,471, 2,510 2,767 2,870 oe 668,642 | $37,493,071 | $28,902,967 | $25.742,080 | $31,434,188 $12,807 
RT rn ere ner 10| “"15| °° 22 27 10.128,622 | 918809 | 4,825,238 | 7,076,000 | 8,044,078 | 31 








$100,000 each, aggregating $6,688,055, leaving only about 
$8,000,000 liabilities for the remaining 1,089 failures, an 
average of $7,365. This is somewhat larger than the 
average of $6,399 last year, but it is not equal to the average 
of June in five earlier years. 


. LARGE AND SMALL FAILURES—JUNE. 





Manufacturing. 

-—-- —-— —$100,000 & More— Under $100,000-—— — 

No Liabilities No. Liabilities. | No, Liabilities. Av’ ge. 
1908.. 288 $5,491,340 ll $2,656,771 277 2,834,569 $10,233 
1907.. 189 12,086.52 12 10,158,849 177 1,927,676 10,¢91 
1906.. 202 2,796,750 5 1,150,216 197 1,646,534 8,358 
1905.. 247 3,453,843 6 1,147,475 241 2,306,368 9,570 
1904 225 3 99,749 7 1,306,269 218 2,692,480 12,351 
1903 .. 156 2,642,516 Pal 1,761,835 148 "820, 631 », 950 
1902.. 168 3,261,265 7 993,840 161 2,267,575 14,048 
1901.. 185 4,795,406 12 3,951,330 173 1,844,076 10,659 
1900.. 200 3,276,589 7 1,333,521 193 1,483,068 10,067 
1899.. 169 1,883,165 2 246,000 167 1,597,165 9,564 
1898.. 245 6,799,579 9 3,684,695 236 8,114,884 13,198 
1897.. 238 6, 365 5010 11 3,329,776 227 3,035,234 138,371 
1896.. 284 # 20% +US4 13 4,882,467 271 3,327,517 12,279 
185 .. 185 19” 156,408 5 10,481,538 180 1,674,870 9,305 
1894... 207 3,763,424 8 1,935,000 199 1,82s,424 9,188 

Trading. 
1908 791 $5,854,765 7 $981,284 784 $4,873,421 $4,704 
1907 597 3,698,084 3 800,000 H¥4 2,898,084 4.879 
1906 587 3,454,412 2 4 576,418 583 2,877,004 4,9°6 
1905 802 4,635,698 3 547,717 799 4,087,981 5,116 
1904. 617 4,042,919 3 521,080 614 3,521,835 5,736 
1903 542 3,443,456 2 705 000 40 2,648,456 4.904 
1902 593 5,728,300 3 699; 366 590) 5 028 34 8,525 
1901 557 3,641,512 3 7,127 5d4 3,114,385 5,621 
1900 534 3,640,461 6 311'095 5238 2,829,366 5,359 
1899 834 3,064,612 rh a ecanate 834 3064. ‘612 2 3,674 
1898 872 6,410.349 6 1,020,000 866 5,390,349 6,224 
1807. 750 7,733,085 4 1,050,000 746 6,683.065 $8,953 
1896. 77¥ 7,324,786 ll 2,527,566 768 4,797,220 6,246 
1895. 814 7,231,021 3 2,735,973 S06 4.495.048 5,573 
1894. 676 6,307,191 10 3,544,330 660 3.262.861 4,947 
All Commercial. 

1908... 1,112 $14,708,793 23 $6,688,055 1,089 $8,020,738 $7.365 
1907 815 16,445,565 17 11,338,849 798 5,106,716 6,399 
1906. 8i8 7,850,509 1] 2,963,534 SU7 4,886,975 6,056 
1905 1,074 8, 777.913 v 1,695.192 1,065 7,082,721 6,650 
1904 860 8,469,50! ll 2,077,349 849 6,392,153 7,529 
1903 735 8 326,654 12 4,260,319 725 4,066,335 5,624 
1902 812 10,173 917 14 2,726,290 798 7,447,627 4,333 
1901 788 10.539,559 19 75.530 769 5,664,029 7,365 
1900 784 8,191,859 16 3,015,916 768 5,175,943 6,739 
1899 832 5.300.120 3 450,414 829 4,849,706 5,850 
1898 1,149 14,000,193 16 4,954,695 1,133 9,015,498 7,¥84 
1897.. 1,012 14,752,010 16 t.739,000 996 10,018,010 10053 
1896.. 1,078 15,660,502 27 7.971.808 1,051 7,688 ,694 7,315 
1895.. 1,003 19,832,196 15 14,017,511 98S 5,814,605 5,825 
1894. 902 14,388,626 20 8,979,330 S&2 5,409,296 6,133 


COMPARISON FOR THREE MONTHS 


Although failures in the second quarter of 1908 do not 
make as good a showing as the record for June, it isso much 
better than the first three months of the year that it is 
possible to discern progress in the right direction even as 
far back as April. Thus, the total number of failures in 
the second quarter were 3,800 against 4,909 in the first three 
months of the year, while the amount of liabilities was not 
two-thirds as large. The number of banks closing during 
the second quarter of the year was just the same as in the 
first three months, but the amount of liabilities was scarcely 





more than one-seventh as large. Comparison of failures for 
the second quarter of 1908 according to occupation shows 
that total manufacturing liabilities were slightly smaller, 
owing to the heavy machinery losses in June last year, but 
improvement is also noted in the heavier iron branches, 
cottons, paints, milling, leather, liquors and tobacco, and 
glass and earthenware; so that eight of the fifteen manu- 
facturing classes reported a smaller amount of money 
involved in this year’s failures for the second quarter than 
those in 1907, and in the remaining seven unfavorable com- 
parisons the increase was not very large except in clothing, 
printing and miscellaneous. The only trading branch that 
reported smaller liabilities for the second quarter was the 
division embracing chemicals and drugs, while in many of 
the other fourteen classes the increase was of some size, 
although the difference did not rise above $1,0( 0,000, except 
in the miscellaneous class. The number of trading failures, 
however, was very much larger in almost every instance, 
the biggest difference being about 150 in groceries and 
meats. There were increases of over one hundred in 
general stores, hotels and restaurants and clothing, while 
the rise lacked only six of being one hundred in liquors and 
tobacco. Other changes were less heavy, but in no case 
was the number of failures fewer than in the corresponding 
three months of 1907. In the third general division, em- 
bracing brokers, insurance, real estate and other partially 
speculative concerns, there was an increase of fifty eight in 
number, and $7,500,000 in amouat, so that total liabilities 
were swelled most heavily in this the least strictly com- 
mercial class. Even more striking was the rise in banking 
disasters, the number increasing six times, while the amount 
of money involved was more than ten times as large as last 
year. Nevertheless, the second quarter made so much 
better an exhibit than the first three months that there is 
encouragement in a study of this record. 


CANADIAN FAILURES. 


Classification of failures in the Dominion of Canada during 
the second quarter of 1908 brings out many favorable com- 
parisons as to the amount involved in the various oc- 
cupations, although the number of failures was larger in 
most cases. Total manufacturing losses numbered 106 and 
involved $1,364,282 against 68 similar failures last year 
when liabilities aggregated $1,176,230. Seven of the fifteen 
classes reported smaller losses than last year, the most 
noteworthy decrease being about $250,000 in the lumber 
class, while more or less decrease was reported in iron, 
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machinery, wool, hats, liquors and earthenware. The 
largest increase over last year’s loss was in the miscellancous 
division, while liabilities were also considerably heavier in 
clothing and milling. Trading failures in the second 
quarter of 1908 were 257 in number and $1,821,340 in 
amount, against 178 trading failures last year when the 
amount involved was $1,226,108. This increase was fairly 
well distributed over nine of the fifteen classes, the only 
favorable comparisons being made by groceries, hotels, 
liquors, clothing, shoesand furniture. The largest increase 
in liabilities was in general stores and dry goods. 


CANADIAN FAILURES BY BRANCHES OF BUSINESS. 
SECOND QUARTER. 






































———1908——— ———1907--—~ ———1906———~ 
Manutacturers. No. Luaabilities. No. Liabilities. No. Liabilities. 
— iebianRemepaea 3 $24,090 1 $100,000 ee ee 
,  Seebategpseeg 3 13,227 4 88.151 4 $5,300 
a senencovess 1 24,150 1 96,440 6a tor. sbee eee 
EE hdhdisncnaenes 14 281,543 5 538,799 5 48,825 
Clothing .......... 23 131 636 16 2,485 23 369,303 
Seams a ‘Chem .. 2 36,000 1 "300 ; = 
em 2 36, 3, > £0 
Paints & Oila . 1 5.7 od ae OR. 6,580 
] it ttesveseed 5 46,108 3 23.338 2 22,278 
Milling 5 SE 10 169,740 3 6,206 1 14,000 
Leather .......... 15,420 6 12 104 5 114,811 
Ldquors ........... 2 15,900 2 1 25,156 
Earthenware ..... 1 9,000 3 63,358 ‘a. S—eiata ia 
Miscellaneous ... 33 592,168 22 81,049 20 257,771 
PE akboinwhies 106 $1,364,282 68 $1,176,230 63 $909,02 
Traders. 
General Stores... 75 $583,722 49 $321,624 51 $379,382 
SE 50 181.388 38 201,036 36 124,846 
Hotels ....... jiate 24 116,260 16 189.036 10 89,359 
BUED « Sce-cccce- 5 20,750 10 37.339 59,180 
Clothing 15 69,125 5 75.012 17 294,345 
Dry Goods........ 16 243,411 1% 88,300 14 89,511 
ty ROLLE 7 42,04 7 638,269 6 23,341 
Furniture ........ 9 30,571 8 71,137 4 19,000 
oe <a 8 79,564 5 24,650 3 19,900 
Drugs them .. 2 6,600 5 10,923 20 98 
Paints & Oils .._. 1 Ey gs eae 5 33,260 
SET émdatavess 12 120,880 5 9,459 3 10,047 
] ks 4 18,542 , 12,764 2 23,995 
GS: - -ccccscccess. ] 90,500 = 2,000 l 2,000 
Miscellaneons .... 28 222 987 16 114,559 15 109,065 
Trading......... 257 $1,821,340 178 $1,226,108 176 = $1,277,031 
Transporters, &c 6 113,2v0 7 47,400 6 109,200 
Bs ccsccces «. 569 $3,298,822 253 $2,449,738 245 $2,295,255 
Banking .......... ] 560,781 in ondiaed wi, 4). ——erbe 





THE NEW CURRENCY LAW. 





Ano interesting address on the new currency law was 
delivered by Mr. Joseph T. Talbert, vice-president of the 
Commercial National Bank of Chicago, on Wednesday, July 
8, at the eighteenth annual convention of the Ohio Bankers’ 
Association. Mr. Talbert devoted considerable time to 
pointing out the defects of the measure and the importance 
of prompt action to establish a monetary system in this 
country that will compare favorably with the currency laws 
of other great powers. Some extracts from this address are 
given herewith: 

No laws are more important to a nation, because none involve more 
directly the welfare and prosperity of its people, and none more vitally 
affect the interests and happiness of every citizen, than those which re- 
late to its Monetary System. A country’s currency not only bears di- 
rectly upon the daily dealings of its citizens, one with another, but 
through its possible influence upon the stock of gold, it may also affect 
the status of that nation’s trade with the whole world. 

Despite its tremendous importance there is in our country no subject 
of ab.siness nature upon which there are such diversities of opinion, 
so much prejudice and confusion of theught, as upon the question of 
sound money. This confusion pervades the minds of bankers and 
legislators, as wellas of business and professional men, and it multiplies 
the difficulties in the way of reforms in our monetary laws. Without a 
sound and adequate system permanent prosperity, the stability of trade 
and the integrity of financial institutions are not possible. 

The new law, while not devoid of sentimental value, as well as of a 
certain amount of political usefulness, is purely an emergency measure, 
constructed upon unsound theory, and as such must take its place as a 
fit companion of numerous statutory predecessors. The lessons of the 
panic developed a state of public mind which made some currency legis- 
lation during the recent session of Congress imperative from a political 
point of view, if not an actual and immediate business necessity. 
Partly at least because of an inelastic and unresponsive currency system 
incapable of meeting the extraordinary demands of strained credit, the 
ten year period of prosperity culminated in a panic, from the effects of 
which the business of the country still was suffering when Congress 
met. It was clear even before Congress met that such a situation 
might develop as did arise at the close of the session, which made es- 
cape from action of some kind on the currency question all but hopeless, 
The new law is the result. 





WEEKLY TRADE REPORTS. 


Boston.—Extreme heat has curtailed trading to some 
extent in several wholesale departments, but it has stimu- 
lated buying in seasonable goods, particularly specialties- 
Dry goods jobbing houses have had an excellent trade in 
Staple and seasonable wash goods, the distribution of these 
from retailers’ hands having been steady all through the 
season and noticeably active during the past fortnight or 
three weeks. In most lines of cotton goods first hand oper- 
ations are moderate, due to the continued conservatism of 
buyers. Not only in New England, but all over the country, 
cotton mills are shutting down, and it is apparent that 
producti:n during the summer will be greatly curtailed. 
Among the leading factors in the wool goods industry the 
opening of light weights is put off till next week and there 
are rumors that prices will be made satisfactorily low, 
on a basis that is expected to attract buyers. It is asserted 
that there is no evidence of improvement in the status 
of woolens, but a fairly satisfactory season is expected in 
worsteds. There is a falling off noticeable in the demand 
for pig iron, large inquiries having been pretty well covered 
and no new orders coming to light to take their place. 
There is no improvement in the demand for finished steel. 
The absence of sizable orders for structural steel is more 
noticeable. The coal trade is seasonably dull. Lumber 
trade is generally quiet and sales of any magnitude, while few, 
are as a rule at the expense of prices. This is especially true 
of spruce and of southern pine. Business in flour has been 
checked by the radical advances made in mill prices, which 
have been put up 30 cents in some cases from the recent low 
point at which buyers were disposed to operate to a fair 
extent. Grain trade dull in all branches. The dry weather 
is the cause of more demand for mill feed. There is very 
little demand and a glut of supplies in the money market. 
Call loans at 2 to 24 per cent. and time at 34 to 4. 

Philadelphia.—More interest is being shown in the 
wool market than for some time past. The demand is princi- 
pally for worsted wools, with some business in medium 
fleeces, and better prices are being obtained. The demand 
for clothing wools is improving, pulled wools are in fair 
request and values are firm, with moderate offerings of de- 
sirable grades. Carpet wools are quiet and unchanged. 
General textile conditions show a slight improvement. The 
iron and steel trades show the usual midsummer dulness, 
orders being small and stocks at furnaces continuing to 
decline. Prices are unchanged, but the tone of the market 
is stronger. The coal trade is quiet for both anthracite 
and bituminous. The electrical trade is fair and the output 
of machine shops somewhat increased. The wholesale 
lumber trade is quiet, but retail lumber yards are fairly 
busy. Brick and cement manufacturers report trade un- 
changed, and the chemical trade is quiet. Manufacturers 
and jobbers of paper report an increase in orders. 

For June, 1908, 787 building permits were issued covering 
1,286 operations to cost $3,017,045, a fair average for the 
month of June for the past twelve years and not much 
short of June, 1907. For the first six months of 1908, 
4,177 permits were issued covering 6,613 operations to cost 
$13,767,510 as compared with 4,569 permits covering 8,893 
operations to cost $22,775,005 for the corresponding period 
of 1907. Conditions in the paint and wallpaper trades are 
tair and those in the wholesale liquor trade remain un- 
changed. Business in domestic leaf tobacco shows slight 
improvement, old goods being scarce and held at high 
prices. The trade in Sumatra and Havana is in small lots 
and prices are well maintained. Large cigar manufacturers 
are fairly active, but buy only to meet their requirements 
and manufacture to supply orders as received. Groceries 
continue dull and quiet in all lines. The money market is 
reported somewhat more active, but rates are unchanged, 
ruling at 33 to 4 per cent. on call and 4 to 4% per cent. on 
ti ne money. 
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Pittsburg.— Merchandise lines are not showing much 
improvement and with the usual mid summer dulness ap-. 
proaching there will probably be little improvement during 
the next sixty days. Retail merchants are not buying more 
than actual needs and are still conservative as to future 
business. The volume of dry goods moving is light and 
orders are confined to seasonable lines. There is a steady, 
but pot heavy, movement in groceries and produce is ac- 
tive. Lumber is quiet and neither yard dealers nor whole- 
salers are busy. Hardware is quiet and irregular. The 
coal market is fairly active on account of shipments to lake 
ports, but there have been no recent shipments by water on 
account of low water. There are considerable craft loaded 
ready for the first boating stage. 

Baltimore,—Jobbing houses report very little improve 
ment in activity, and collections continue to be the subject 
of much complaint. Some early buyers from the far South 
have arrived in the market, but no large orders are being 
placed, and salesmen returning from their summer trips re- 
port sales below the normal at this season, owing to the long 
continued depression. Business with dealers in dry goods 
and notions at wholesale is unusually light, filling in orders 
being only a fraction of their former proportions, and collec- 
tions are poor. The price of cotton goods, however, seems 
firmer, and no further declines are anticipated. Conditions 
in the agricultural sections at the moment appear favorable, 
and normal crops are hoped for. The demand for manufac- 
tured clothing seems better, with some duplicate orders 
coming in, and the situation is more favorable than for some 
time past, although collections are still unsatisfactory. 

A decided improvement is noticed in the leaf tobacco 
market. The crop of Maryland leaf is estimated at 25,000 
hogsheads as against 21,000 last year; competition among 
buyers is keen and constant, and indications are that prices 
will be maintained at a higher level than for several years 
past. Jobbing trade in boots and shoes continues quiet, and 
collections are slow; but business with manufacturers of 
shirts and overalls is improving and monetary conditions 
are more favorable. Miners and shippers of bituminous 
coal report business inactive, and values are unsettled owing 
to the falling oft in consumption. 

Atlanta.—The week has been ra her quiet, though there 
has been a small improvement in most lines. Shipments 
of men’s furnishing goods are increasing. The dry goods 
market is steady, though orders are mostly small. The 
demand for hardware and building material seems better. 
Provisions and groceries are moving fairly well. Retail 
trade is normal for the season, both in the city and in 
country sections. While collections cannot be classed as 
good, still they are up to the average for this season of 
the year. 

New Orleans.—Weather conditions have somewhat 
interfered with retail trade, but jobbers in most lines 
report improvement in volume of business, and the move- 
ment of merchandise is considered to be very fair for the 
season. During the week a State bank, with a capital of 
$1,000,000 and a surplus of $350,000, was absorbed by one 
of the national banks, and a new savings bank, with a 
Capital of $200,000, was organized. There has been very 
little trading in either sugar or rice, but the market is 
reported very firm and without quotable change. The first 
sack of rice from the new crop was received during the 
week and sold at a fancy price. Receipts of rough rice for 
the season amount to 1,179,157 sacks, against 1,265,149 last 
year. Receipts of clean rice 569,154 pockets, against 
751,942 last year. 

Louisville.—General business of the week exceeded 
expectations. Sales of dry goods were 15 per cent. ahead 
of 1907. A like improvement was reported by the manufac- 
turers of paints, oils and glassware. Iron foundries report 
an improvement and jobbers of all staples report increased 
sales. Tanners are doing very little, with no prospect for 
much improvement this month. Retail trade has not been 


good. The shrinkage in sales by distributers of whiskey 
averaged fully 25 per cent. 

Cincinnati.—Retail trade is only fair. In wholesale 
flour there has been a slight decline in prices, and the 
market has been easy throughout. A firm feeling has pre- 
vailed in the pig iron market. A few fair sized contracts 
have been closed for deliveries to run to the end of the 
year, but most transactions have been in small lots to supply 
the immediate requirements of customers. The provision 
market has been moderately strong and active, with aslight 
increase in prices. In wholesale dry goods a firm condition 
has prevailed, with a few fabrics advanced. While business 
has not reached active proportions, there has been a con- 
siderable improvement, and the distribution has been fair 
in the aggregate. 

Cleveland.—In retail lines trade is quiet, the demand 
being principally for seasonable goods. Manufacturers of 
cloaks and suits are booking good orders for fall delivery, 
and anticipate a fairly activeseason. There is more activity 
shown in lake traffic, but there are still a number of large 
ore boats not yetin commission. The iron and steel market 
is without any special change. Mills and furnaces continue 
to operate with reduced forces. Pig iron is in moderate 
demand at the range of prices which has been recently 
ruling. A large number of coupons are payable this week 
and in consequence a great deal of money will be released. 
Collections are fairly prompt. : 

Chicago.—Holiday retail trade rose to a very satisfac- 
tory volume and there is considerable reduction of mer- 
chandise in the leading branches. Clearance sales are well 
attended, prices being made attractive in seasonable wares, 
household goods and vacation needs. Largely increased 
numbers of visiting buyers reach the wholesale markets, and 
there is active demand for fall deliveries in dry goods, foot- 
wear, clothing and men’s furnishings. Furniture expositions 
are remarkably well patronized, and the advance bookings 
make a gratifying total for both domestic and foreign 
trade. Mercantile collections throughout this territory 
make a good showing, but pressure ‘of July settlements has 
brought an increase over a year ago in number of trading 
defaults. Heavy payments through the banks are mainly 
due to interest disbursements. Money is quoted easier and 
choice commercial paper is discounted at 34 per cent. to 44 

per cent. Collateral loans are in fair request at 4 per cent. 
The release of money has stimulated demand for choice 
bonds and sales reported during the past six months 
exceed those of the corresponding period last year. Sales 
of local securities improved, the total being nearly double 
that of the corresponding week in 1907, and the ten active 
stocks show an average gain this week of 70 cents per share. 
Notwithstanding the return of Government deposits and 
increasing outgo of currency to move crops, the average of 
deposits carried here is well sustained and there is more 
bidding for desirable discounts. The latter now show 
better than a montb agoin both manufacturing and mer- 
cantile branches, but the paper of many heavy producers is 
rarely seen Total outgo of currency during June rose to 
' $12,399,110, against $9,426,400 in June, 1907. The receipts 
were $6,037,960. Total receipts for six months this year, 
$56,648,826, exceeded the total shipments by $3,631,659. 
Industrial production exhibits further recovery from the 
depression, there being more capacity and labor employed. 
New demands make an encouraging impression in steel and 
pig iron, while the wire mills are rushed to make deliveries. 
Stronger buying is noted in lumber, building materials, 
hides and leather. Receipts of the principal raw materials 
yet run behind those at this time last year, but 
prices have become firmer. The Government crop re- 
port indicating increased harvests this year was a healthy 
stimulant and gives business generally a more confident 
view of the outlook. The total movement of grain 
at this port, 6,905,165 bushels, compares with 8,393,821 
bushels last week and 7,818,947 bushels a year ago. Com- 
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pared with 1907, decreases appear in receipts ot 20.2 per 
cent. and in shipments of 4.6 per cent. Live stock receipts 
were only 216,510 head, against 260,057 head last week and 
236,998 head a year ago. Receipts of hides, 2,078,393 
pounds compare with 3,500,356 pounds last week and 
2,772,563 pounds last year. Wool receipts were 2,853,517 
pounds, against 2,327,789 pounds last week and 3,397,832 
pounds in 1907. Lumber receipts were 32,749,000 feet 
against 37,959,000 feet last week and 37,747,000 feet a year 
ago. Other receipts increased over last year in flour, 
oats, barley. broom corn, cheese and butter, and decreased 
in wheat, corn, rye, seeds, dressed beef, lard, eggs, cattle, 
hogs and sheep Compared with the closings a week ago, 
cash prices are lower in flour, ten cents a barrel, and 
choice cattle, 15 cents a hundredweight; and higher in 
wheat, 2 cents a bushel; corn, 3 cents; oats, 3} cents; 
hogs, 124 cents a hundredweight; sheep, 25 cents a 
hundredweight; lard, 30 cents a tierce; ribs, 37} cents; 
and pork, 87} cents a barrel. 

Minneapolis.—tIndications of a steady reduction in 
reserve stocks continue and orders are increasing in size 
in many lines. Agricultural supplies are very quiet, but dry 
goods, wearing apparel, shelf hardware, drugs and 
chemicals show slow improvement. Building statistics for 
the firet six months of 1908 show 2,836 permits issued 
amounting to $4.366,625, against 2.549 permits amounting 
to $5,059,610 for the same period of 1907. The lumber 
situation is quiet, mills operating on part time only on 
account of high water. Lumber shipments for the week 
2,224,000 feet 

St. Paul,—Manufacturers and jobbers are chiefly 
occupied in making preparations for fall and winter trade. 
Duplicate orders for dry goods and shoes still come forward 
in seasc nable volume, and advance sales reach satisfactory 
propertions, favorable crop reports encouraging buyers to 
provide more freely for the coming season. Hardware sales 
equal the corresponding period last year, and there is 
improvement in the demand for machinery, notably in 
elevator equipment and supplies. Country trade in plumb- 
ing materials and supplies is fairly active, but city business 
quiet. Footwear manufacturers operate steadily, and con- 
tinued improvement is noted in the demand for harness. 
Wholesale drugs and chemicals are steady. Groceries are 
more active. Collections are satisfactory. 

St. Louis.—Some improvement is noted in the demand 
for dry goods, footwear and hardware, with increases in 
many of the other lines. Mail orders and those coming 
from traveling ra'esmen are quite numerous, while trade in 
agricultural implements, woodenware and drugs is of more 
than moderate proportions. The retail trade is only fair. 
Collections are good. The grain market is quite active, and 
prices show a gain of le. to24c. Foreigners are beginning to 
buy flour for July and August delivery. Domestic buyers 
are aleo making larger purchases, but these are for prompt 
delivery. Prices stronger. Spot cotton is slow and te. 
lower. Pig lead and spelter are quiet at lower prices. 
Live stock receipts are large, and the market very active. 
Cattle rule steady, hogs are at the highest prices of the 
year, and sheep are somewhat irregular. Lumber offerings 
are moderate and the quality not very good. Money is 
plentiful, with the demand comparatively light. Call and 
time loan rates range from 434 to 54 per cent. Commercial 
paper is scarce and in good demard, and is discounted at 4 
to 44 percent. Building permits issued in June totaled 
841, estimated cost $1,942,736 ; against 776 permits in June, 
1907,.at a cost of $2,015,510. 

Kansas City.—Wholesale trade reports the usual mid- 
summer quiet. Conditions warrant a good fall business, 
which all are prepared for. The high water has subsided 
and normal conditions again prevail. Continued pleasant 
weather has enabled farmersin this section to finish wheat 
harvest and they are now busy cultivating corn. Kansas 
City mills produced 30,000 barrels of flour last week. Wheat 








did fairly well the past week, good milling samples being in 
demand. Speculation showed fair life. Both corn and oats 
closed higher. Cattle and sheep sold slowly, prices being 
steady to lower. Receipts were light, but trade was highly 
satisfactory to both shippers and salesmen. Money is plenty 
at banks, but rates of discount steady in anticipation of 
demand for crop movement. 


San Francisco.—Since the first instant local savings 
banks have been paying depositors their semi-annual 
interest at the rate of 4 per cent. per annum on ordinary 
accounts. This is the first time in many years that all have 
come up to this rate, which is remarkable in view of the 
comparatively light amount of new business covered in the 
first half of the current year. Imports at this port for May 
were valued at $3,900,900, a decrease of $552,000 from the 
same month last year. Receipts of sugar alone from 
Hawaiian Islands in May, reckoned at $70 per ton, were 
valued at $2,351,300. In June these sugar imports from the 
islands were valued at $2,246,900. These two months 
generally show the largest totals for the year. A new 
steamer in the trade, which arrived on the first, brought 
7,600 tons sugar, next to the largest cargo ever received 
from the islands. The largest cargo was 8,000 tons in May. 
General trade continues very quiet, and retailers are making 
concessions to stimulate the clearing of surplus stocks for 
cash. The fruit interest is contributing liberally to make 
things lively in that department, and much new money is 
getting into circulation on that account. Gold receipts 
from Alaska for the season to date have been unusually 
large, and the year’s output is expected to exceed that of 
last year. Value of exports, week ending June 27th, 
$480,426; grain exports, week ending July lst, wheat, 
44,927 bushels ; barley, 42,000 bushels. 





Trade Conditions in Canada. 





Montreal.—Haying is now general throughout the dis- 
trict, and all advices point to the probability that the crop 
will be short of an average, but stocks carried over are large. 
Dry goods lines are comparatively quiet. A fair aggregate 
of moderate commands for iron are reported. No. 1 Sum- 
merlee is quoted at about $21.00, ex-dock, and No. 3 English 
and domestic brands at $17.50 to $18.00. For refined sugars 
there is an improved demand, with some scarcity of raws 
reported, and an advance of probably 10 cents a cental is 
looked for. The lumber trade continues dull, and prices 
are easier. Cattle exports show a continued falling off, due 
to short supplies, and the fact that local prices are above 
the English level. There is not a great deal doing in 
leather as yet, but dealers are not disposed to accept orders 
at old figures, more particularly for oak sole and harness 
leather. Collections continue slow, and some houses report 
dry goods payments on the 4th 20 per cent. behind figures 
of a year ago. 

Quebec.—Trade conditions are fair and in several lines 
there is considerable activity, especially as many of the con- 
tracts for provisions, clothing and decoration work in con- 
nection with the Ter-Centenary celebration to be held here 
from 15th to 30th inst. have been divided among the local 
firms. Last month suppliers reported trade in the district 
as quiet, but it is thought that a revival in general supply 
circles and in the shoe manufacturing business will take 
place in August. Reports from farming regions are more 
satisfactory during the past week or so, as abundant rains 
have fallen and a period of rather warm weather has set in. 

Toronto—Tfade in wholesale lines was fairly active in 
dry goods, sorting up orders were more numerous and 
trade in winter goods promises to exceed that of a year 
ago. In hardware and metals the movement is fair, with 
building material in good demand. Payments fairly satis- 
factory. 
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BANK EXCHANGES. 


Bank exchanges this week in leading cities of the United 
States aggregated $1,931,800,760, a decrease of 283 per 
cent. as compared with 1907 and 25.8 per cent. as compared 
with the figures two years ago. The comparison is un- 
usually unfavorable because of the fact that only five busi- 
ness days are included in 1908 in comparison with full 
weeks in preceding years. Even with this difference, 
however, some of these cities make very satisfactory 
reports, notably Kansas City, with a decrease of only 6.3 
per cent. compared with the full week last year and a gain 
of 17.7 per cent. over 1906. At Chicago the decrease is 
only 16.4 per cent. from the clearings in 1907, and there is 
an increase of 1.3 per cent. over the exchanges two years 
ago. The difference in number of days is eliminated by 
taking the daily average statement, which for the month of 
July thus far shows a decrease of 11 per cent. from last 
year’s exchanges and 8.8 compared with 1906. These 
figures are mort truly representative of the difference in 
volume of business. Figures for the week and average 
daily bank exchanges for the year to date are compared 
below for three years: 





















Five days Week, Per 7 eek. Per 

July 9, 1908 July 11, 1907. Cent. July 1906. Cent 

pees’ a $130,5 28,084 $171, 840,5 539 —24.0 $120; 349 2694 —18.0 
106,183,157 149,361,370 —28.8 147, 703, 144 —28.1 

bsemage 24,974,498 32,177,591 —22.4 31,791,318 —21.4 
Cd 36,683,377 56,978,237 --35.6 51,345,540 —28.6 

‘aeditte 23,406,900 31 545, 750 —258 28,576,200 —18.1 

seeese 14,195,388 21,248,“81 —33.2 18,360,764 —22.7 

Snuithtend 214 ‘464 019 268,404,285 —16.4 211,687,515 + 1.3 
18,814,138 24,490,299 —23.2 19.712.995 — 46 

pS rare 53.297.844 69,%67.646 —23.7 57,422,421 — 7.2 
28,077,7"0 29,953,577 — 6.3 23,857,304 +17.7 
i iaktnd 10,181,239 14,501,772 —29.8 12,820 937 —20.6 
Orleans ... 11,647,207 18,144,200 —35.8 17,391,613 —33.0 
Francisco .. 31,691,977 43,007.010 —26.3 37,40 54,268 —15. 
til $704.1 145, 608 $931,521,157 —24.4 “$817,372.713 —13.9 
New York a 1 227,855,152 1,772,031,604 —30.7 1,785,432,328 —31.2 
Total all.. $1.9 931,800, 760 $2,703,552,761 —283 $2,602,805,041 —25.8 
Average Daily: 

July to date..... $430,972,000 $484,007,000 —11.0 $472,812,000 — 8.8 
RRR 336,754,000 399,212,000 —15.6 431.777,000 —22.0 
A iin ietiiiale 392,879,000 429,611,000 — 8.5 467,634,000 —16.0 
a 348, 037 ,000 440,106,000 —20.9 474,884,000 —26.7 
ios oo 355,645,000 512,976,000 —30.9 515,398,000 —31.7 





THE MONEY MARKET. 


Abnormal ease continues in the local money market, 
despite several events calculated to harden rates. Last 
Saturday’s bank statement showed the loss in surplus re- 
serve that was expected, on account of transfers to trust 
companies in compliance with the new law, while the cash 
reduction was accompanied by a loan expansion sufficient 
to maintain deposits almost unchanged in the associated 
banks. The resulting reduction in reserve did not weaken 
the position materially, and it was realized that all financial 
institutions of this center suffered no net change, the loss of 
one being the gain of another. Return of Government 
deposits on the latest call by the Secretary of the Treasury 
was another hardening influence that has had no tangible 
effect as yet, although the withdrawal of $45,000,000 by 
July 15 will make some impression on local banks. The 
significance of this operation will be better appreciated, 
however, when it is realized that the call covers 
only about one-third of all deposits, so that the proportion 
taken from New York banks will not be over $6,000,000. 
Of course outside banks may draw upon deposits with local 
correspondents to some extent, asin the case of bank note 
redemption. This matter of retiring circulation is also a 
feature of importance at this time, the notes returned to 
Washington for redemption now standing at about 
$70,000,000, and the department is steadily falling further 
behind, because of inadequate clerical forces. It is 
estimated by a financial expert that the bank notes in the 
division of redemption at Washington will rise above 
$100,000,000 by the end of the calendar year unless methods 
are devised of expediting matters. Another factor is the 
deficit on regular Treasury operations, which amounted to 
$6,500,000 tor the first full week of the new fiscal year. If 





this rate continues it will largely offset the withdrawal of 
Government deposits, as the funds will quickly return to 
the banks. 

Call money has ranged from 1 to 14 per cent., with 1% 
per cent. the ruling quotation. Rates do not show any 
firmness, despite the large payment for Illinois Central 
stock and the return of considerable Government deposits 
under the recent call. Time money was fairly active, 
especially on renewals for long periods, six months’ 
accommodation at 34 per cent. reaching fairly large 
figures. For short periods some business was done at 1% 
to 2 per cent., chiefly sixty and ninety days. Commercial 
paper is quiet and in good demand at 3% to 4% per cent. for 
well known names. 


FOREIGN EXCHANGE 


Small offerings of commercial bills and a slight increase 
in demand tended to harden quotations at the outset this 
week, although fluctuations were narrow and transactions 
limited. The early gain was subsequently lost, and the 
week closed with no change of importance, as shown here- 
with: 


Sat. Mon. e8 Wed. Thurs. At 
Sterling, ~ ove peenaiie 4.855, 4.85% 4.855% 4.85% 4.35% 
Sterling, sight ........... 4.86% 4.87 4.86% 4.86% 4.86% 
Sterling, A ET me 87 4.8718 4.87 4.87 87 
DED cacoseccsccce yer *95% tres *951g *954g “295% 
ED «cc rceencccnss : *5.15% *5.155% *5.15% *5.15% “513% 
*Less 1-32 


DOMESTIC EXCHANGE. 

Rates on New York follow: Chicago, 30 cents premium ; 
Boston, 5 cents premium; New Orleans, commercial 50 
cents discount, bank $1 premium; Savannah, buying at 
3-16 cents, selling at par; Cincinnati, 10 cents premium ; 
San Francisco, sight 124 cents premium, telegraphic 15 
cents premium; Charleston, buying at par, selling at 1-10 
cent premium ; St. Louis, 50 cents discount. 


SILVER BULLION 

British exports of silver bullion up to June 25, according 
to Pixley & Abell, were £4,536,068, against £6,593,936 last 
year. India received £3,929,158, China £516,400 and the 
Straits £90,510. Last year £6,049,924 went to India and 
£544,012 to the Straits. 

Silver bullion quotations gradually declined to a lower 
level this week, but there was no special interest or activity. 
Closing prices each day are given herewith: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices -.... 24.81d. 24.87d. 2481d. 24.564. 24.56@. 24.564 
New York prices... nae §4.00c. 53.75c. 53.25c. 53.25c. 53.25¢ 


FOREIGN FINANCES. 

A decrease of £839,785 was reported in gold holdings by 
the Bank of England this week, but loans were contracted 
£6,350,000, making the position somewhat stronger. The 
proportion of reserve to liabilities is now 49.23 per cent., 
against 44.47 last week. A large gain of 23,125,000 francs 
was reported in gold holdings by the Bank of France, and 
there was a reduction of 187,650,000 francs in loans. These 
operations represent the usual improvement that follows 
the semi-annual adjustment of accounts. Money became 
cheaper at London, aided by the release of the Irish land 
loan subscriptions. Call money at London is quoted 1 to 14, 
and time loans 1.19 to 1.31 per cent. At Paris the rate is 
18, and at Berlin 24. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


July 9, 1908. June 2, 1908. July 11, 1907 
SE GE onus gocesensne $73,769,809 $66,626,507 $144,682,005 
Silver owned........... 24,297,256 26,241,486 15,569,059 


Net gold holdings show a substantial gain, but silver 
stocks diminished. There was considerable decrease in 
deposits in national banks to $145,509,327, exclusive of 
$12,004,203 to the credit of disbursing officers. The avail- 
able cash balance has fallen to $232,282,779. July thus far 
has brought a deficit of $9,099,183 on regular Treasury op- 
erations, against a deficit of $6,840,755 in the same time 
last year. 
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NEW YORK BANE AVERAGES. 

Last week’s statement of the associated banks reflected 
the final operations in connection with the new law that 
compelled a considerable gain in the reserves of trust com- 
panies. Loans of the Clearing House institutions rose 
sharply, while cash holdings decreased a similar amount, 
so that deposits scarcely altered, and the surplus diminished 
about as much as the decrease in cash holdings. There was 
some reduction in bank note circulation, and Government 
deposits fell to $17,985,500, reflecting the tendency that 
was in evidence even before the new call of the Secretary. 
The statement of the associated banks in detail compares as 
follows with similar figures for earlier dates: 


















































Week’s Changes July 3, 1908 galy 6, 1907 
Sie ITE Inc. $9,875.700  $1,241.096.500 —«$1,115,794,300 
Deposits SBA St eRe Inc. 291,400 1,320.470.800 1,078,540,20 
Circulation ........... Dec. 340.300 56,459.900 50.,396,400 
RE SE Dec. 10,046,600 306,623,6 199,710,500 
Legal tenders ........ Dec. 1,283,300 73,189,4( 70,780,800 
Total cash..........Dec. $11,329,900 $384,813,000 $270,491,300 
Surplus reserve...... Dec. 11,403,500 54,695,300 856,250 


Actual figures at the close of last week showed the following 
changes: Loans $1,245,557,000, an increase of $22,495,500 ; 
deposits $1,318,008, 600, a gain of $5,019,900; bank notes in 
circulation $56,548,400, a reduction of $12,000 ; specie $298, - 
979,600, a decrease of $17,778,800; legal tenders $78,107,- 
900, a ioss of $1,613,900. Outside banks and trust companies 
report loans $907,862,500, an expansion of $2,684,700; de- 
— $993,350,900, an increase of $18,550,000; specie $76,- 

36,900, a gain of $12,728,200; legal tenders $13,371,900, an 
increase of $636,900. 
SPECIE MOVEMENT 

At this port last week: Silver imports $69,468, exports 
$380,928 ; gold imports $130,611, exports $305,343. Since 
January 1: Silver imports $2,113,447, exports $20.376,468 ; 
gold imports $16,689,451, exports $45,074,074. 





THE GRAIN MARKETS. 


After a further moderate rise at the start this week there was some 
reaction in prices of grain, the speculative forces being compelled to 
give way before the influence of favorable private crop reports. It was 
again indicated that the yield of wheat would equal 700,000,000 bushels 
in this country and Canadian prospects are fluttering, while prices 
tended to discourage shippers. No matter what the shortage in Europe, 
it will be difficult to market any considerable surplus unless prices come 
nearer the views of foreigu consumers. It is conceded that stocks in 
all positions will be light when the new crop comes to market, but 
winter wheat is rapidly being secured and northwestern reports of the 
growing spring wheat are most encouraging. While a bumper corn 
crop is not expected on account of late planting, there is reason to 
expect a big yield. 

Some recovery in wheat prices followed the official statement on 
Wednesday, although the loss in condition during June was not serious, 
and there were still indications of a substantial increase over the pro- 
duction last year. Corn returns by the Government were much better 
than expected, but quotations are stubbornly held. Flour production at 
Minneapolis, Duluth and Milwaukee declined to 217,155 barrels in the 
last week, according to the Northwestern Miller, against 249,300 barrels 
in the week preceding, but a year ago the production was only 171,790 
barrels. The wheat remaining in farmers’ hands is estimated at only 
5.3 per cent. of the crop, or 33,797,000 bushels, which, added to 36,000,000 
visible supply, makes total stocks on July 1 only 69,797,000 bushels, 
against 134,853.000 last year. 

Grain Movement.—Wheat is still coming forward in much 
smaller bulk than a year ago, and shipments abroad are not making very 
satisfactory exhibits, but the losses are much more striking in the move- 
ment of corn. 

The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1907. The total for the last 
two weeks is also given, with comparatiye figures for last year. The 
receipts of grain at western cities since July 1, for the last six years, are 
appended, with similar figures of exports: 

















—-—— — Wheat --———— Flour. ———— Corn ————— 

Weatern Atlantic Atlantic Western Atlantic 

Receipts. Exporta. Exports. Receipts. Exports. 

Sa: |. eben 20,035 326,890 2,975 

683,640 84,179 13,950 485,262 15 

323,909 0,946 17,142 ee: 

$38,638 33,064 9.447 300 864 1,394 

342,492 161,650 39,662 198,300 3,308 

SE pet citsanodiccs 2.052.511 509,829 100,636 1,720,416 7,692 
“ last year..... 3,552,8*9 754,505 140,547 3.360912 1,307,104 


3.764.582 1,356,768 211,964 4,726,454 61,629 


Two weeks........ 
" last year.... 6,508,869 1,071,972 247,665 7,138,180 2,176,626 


Total western receipts of wheat for the crop year to date are 
2,622,794 bushels, against 5,532,242 a year ago, 4,305,679 in 1906, 





1,660,394 in 1905, 1,682,780 in 1904 and 2,447,216 in 1903. Total exports 
of wheat, flour included, from all United States ports for the crop year 
to date are 1,649.369 bushels, compared with 2,955,676 last year, 2,083,414 
in 1906, 404,397 in 1905, nothing in 1904, and nothing in 1903. Atlantic 
exports this week were 962.691 bushels, against 1,347,915 last week and 
1,386,966 a year ago ; Pacific exports were 13,351 against 345,843 last week 
and 666,649 last year. Other exports were 24,000 against 227,202 last 
week and 93,000 a year ago. 

Total western receipts of corn from July 1 to date are 2,639,19! bushels, 
against 5,667,311 a year ago, 6,524,032 in 1906, 3,893,226 in 1905, 1,392,085 
in 1904, and 3,453,268 in 1903. Total exports of corn for the crop year to 
date are 27,972 bushels, compared with 2,062,483 last year, 786,567 in 1906, 

501.682 in 1905, 156,120 in 1904, and 933,725 in 1903. 

The W heat Market.— World’s exports last week were 5,377,000 
bushels, against 7,025,000 bushels in the week preceding, and 8,691,000 
bushels a year ago. There was a substantial gain over the exports 
18st year from Argentina, but all other comparisons were unfavorable, 
especially Russian, Danubian and Indian shipments. Official figures 
made the condition on July 1 as 80.6 on an acreage of 29,751,000, upon 
which basis a yield of 416,514,000 bushels winter wheat is predicted, 
while a condition of 89.4 on 17,710,000 acres of spring wheat is taken as 
evidence that the yield will be 276,276,000 bushels, a total of 692,790,900 
bushels. The new method of figuring the crop would reduce the spring 
wheat total to 244,298,000 bushels, but the other system compares more 
closely with private estimates. 

The Corn Trade.—Exports from all surplus nations last week 
were 3,147,000 bushels, against 2,482,000 bushels in the week preceding, 
and 7,716,500 in the same week last year. The heaviest losses in com 
parison with the movement in 1907 were from Danubian ports and the 
United States. The Government figures of corn condition at 82 8 on an 
area of 100,996,000 acres, is much better than anticipated, pointing to a 
yield of 2,726,000,000 bushels, or more than in any previous year, except 
1906. The promise of 1,012,300,000 bushels oats is beyond all preceding 


records. 
THE CHICAGO MAREET. 

CH1caGo.—The markets were less active owing to the holidays and 
disinclination to make commitments pending the publication of the 
Government crop report. The latter appeared fifteen minutes before 
the close of trading on Wednesday. Its principal features were a 
reduction of about 49,000,000 bushels in the wheat prospect since the 
June report, and the announcement of a corn area above 100,000,000 
acres. Losses to spring wheat were larger than anticipated, and the 
same was true of the probable corn harvest. A decline of 5.4 points in 
winter wheat condition was about as expected, but the decline of 8 points 
in Illinois caused surprise. 

The percentage of 82.8 for corn, which compares with 85.6 for the July 
ten-year average, was construed as a bearish factor, notwithstanding 
increased acreage, as the crop has been much benefited over its entire 
breadth during the past two weeks. Based upon the percentages of con- 
dition July 1, 1908, the prospect indicates aggregate crops of 4,527,256,000 
bushels, an increase of 236,256,000 bushels indicated on July 1, 1907; 
and an increase of 361,523,009 bushels over the 4,165, 733,000 bushels 
reported as the final yield in 1907. 

The winter wheat crop is virtually harvested, and with normal con- 
ditions prevailing, the other grains are expected to undergo little 
deterioration during growth. while there is also a feeling that the pros- 
pects are good for a larger corn harvest. The following table exhibits 
details of probable crops this year, and for comparison the position a 
year ago and final yields in 1907 : 



































cog 1, Pagan 
Crops. July 1, 19 way 3, Se A 7. 
ter, bushels............ 413,539,000 380,000,000 409.442,000 
— pe my high ne Cee 274,505,000 252,000,000 224,645,000 
. ee ae ae 688 ,044,0( 632.000,000 634,087,000 
phony Sh omy ocbustnsneus daanmulnd 2,686,294,00 2,515,000,.000 2,592,320. 
Gam, 2 cncseceses ceseeee- 977,800 935,00 ,000 754.443,00 
Rye, es > entinenegdaeeietiin aaa 33,740,000 29 800.04 31,5660 
Barley, “ ee Nala ad 161,378,000 177,000,000 153,317,000 






































Aggregate ......... ....-.------- 4,527.256,000 4,291,0U0,000 4,165,733,000 


Flour demand does not yet show signs of recovery, and the offerings 
of new winter wheat were moderate. The outgo of old wheat has con- 
tinued to be exceptionally large, but there is a falling off in the coarse 
grains. The spot markets reflect only fair activity. Crop reports have 
been very favorable in tone, harvesting progressing northward, and 
corn responding to the favorable temperature and moisture. The total 
movement of grain compares unfavorably with both last week and a 


year ago, the shrinkage being mainly accounted for by decreased market- 
ings of wheat, corn and oats) Compared with the closing « week ago, 
No. 2 red winter wheat is quoted at 89 cents a bushel, against 37 ; No 2 
corn at 724 cents, against 694 cents; and standard oats at 534§ cents, 
against 504 cents. Contract stocks in Chicago exhibit decreases, In 
wheat 194,956 bushels, corn 153,498 bushels and oats 340,004 bushels. 
Stocks in store this and previous weeks follows: 








Wheat. This week. Previous week Year ago. 
No. 1 hard ....... SE Seger? ree 56,677 
Dt SPE. .cdedbdoduedvencoedseaeeees 277,167 456.623 1,146,675 
Bes. IF EEE ca vddcoeudnbicbdincecs eeunt < En 6.531 6.531 a 46. 
th, Tt. aukewacheaneapedenpndaadtins 2,638,933 2,649,483 7,402,970 
SR eR EE ae 17,187 22,187 19.869 

VS Re Re Pe Se ee a 2,939.868 3,134,824 8,672,339 
Corn, phe SEE SE a ee 1,197,192 1,350,690 862,973 
GOIN cccavece i schewswneines 281,255 621,259 1,957,452 


Stocks in all positions in store exhibit decreases in wheat 260,000 


_ bushels, oats 420,000 bushels, rye 15,000 bushels and barley 41,000 
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bushels, and increase in corn 278,0(0 bushels. Total stocks this week 


and previous weeks follow: 


Stocks. This week. Previous week. Year ago 
I CON «x incincilemiiiuiiiensamd Gant 4,678,000 4,938,000 13,446,000 
Corn, gOS A LTEAE SELLE A 3,110,000 2,839,000 5,549,000 
Oats, pe Ee SE a eK 1,147,000 1,567,000 3,014,000 
Rye Bo geeeenscces vosebecenss 142,000 127,000 219,000 
I i 129,000 170,000 60,000 

SIRE TERRE ECR Bes A _... 9,206,000 9,634,000 22,288,000 


The total movement of grain at this port, 6,905,165 bushels, compares 
with 8,393,821 bushels last week and 7,818,947 bushels a year ago. 

Compared with 1905 there are decreases in receipts of 20 2 per cent. and 
in shipments of 4.6 per cent. The detailed movement this week and 
previous weeks follow: 

















Receipts. This week. Previous week. Year ago 
PENI, DUIOED... . odcdcccccceccecccce 63,000 35.506 231,200 
ee. - seepniensstenesteacies 1,281,826 1,420,686 2,242,%83 
Oats, | wocmepsenenreonnetnast 1,280,450 1.353.611 85,900 
Rye, w : eieksceewetessenenests 12,000 22,000 25,000 
TE ik SERRE BIS oe EDS 164,800 210.400 129.600 

ebiktaccwinctnnidciasmpennnt 2,802,076 4,042,206 3,514,583 
Wh Shipments. This week. Previous week. Year ago 
CAE, tN are teen eter re ewen ee eees 403.519 233,960 32,379 
Corn, oF. : Siemeer dita epatlineniohenn 1,969,478 2,102,160 3,413,42 
ato Ne te eceeneeveveresccnces 1,673,461 1,927,850 708,909 
ay F _,  Seeesansecegesvonsoecs 6.000 815 108,714 
ARS BN GE COTS GME a tS a 50,631 83,330 40,934 
EE ghinint Gustatinds-¢emkecteonie 4,103,089 4,351,615 4,304,364 


Flour receipts were 132,560 barrels, against 159,901 barrels last week, 
and 123,807 barrels a year ago, and shipments were 122,226 barrels, 
against 160,428 barrels last week avd 126,184 barrels in 1907. East- 
bound rail shipments of flour were 63,505 barrels, against 76,484 barrels 
last week and 76,636 barrels in 1907, and of grain were 2,821,000 bushels 
against 3,341,(00 bushels last week and 1,233,000 bushels a year ago. 

The visible supply statement of grain in United States and Canada, 
issued by the Chicago Board of Trade, exhibits the lowest aggregate for 
wheat since the year 1891, when it was 12,583,000 bushels. Decreases 
appear this week in wheat 1,527,000 bushels, corn, 236,(00 bushels, oats 
1,007,000 bushels and barley 117,000 bushels, and increase in rye 36,000 
bushels. The principal port decreases in wheat were: Buffalo, 112,000 
bushels; Chicago, 252,000 bushels; Duluth, 252,000 bushels; Kansas 
City, 104,0€0 bushels; Minneapolis, 154,000 bushels; Montreal 44,000 
bushels; New York, 202,000 bushels, and Port Arthur, 105,000 bushels. 
Similar wheat increases were: Baltimore. 102,000 bushels; on canal, 
60,000 bushels. Similar corn decreases were: Baltimore, 106,000 bush- 
els; Chicago, 98,000 bushels, and on lakes, 324,000 bushels. Similar corn 
increases were: Detroit, 80,000 bushels. and Indianapolis, 92,000 bushels. 
Detailed stocks this week and in previous weeks follow: 


: Stocks. This week. Previous week ear 
Wheat, bushels Oe eS IE 13,832,000 15,369,006 46,843,000 
O = dg 0 TNT ttt eeee sere eeee 3,023 .000 3.259.000 779 
Re ’ dg NRT ttt ttetee sees 2,724,000 3,731,000 6,498,000 
es LRA eR ew ecennseseses 230,000 194,000 748,000 

nb: . "-> “seatdbedatiedaabdone 971,000 1,088,000 646,000 


Provisions remain in good general demand and prices again exhibit 
further rise. Stocks in store are seen to be under reduction, but this 
may be attributed to the short supply of raw material which prevents 
normal packing operations. Cash pork is quoted at $15.50 per barrel, 
against $14,62} a week ago; lard at $9.37} a tierce, against $9.17}; and 
ribs at $8 374, against $8.00. Compared with the closings a week ago, 
cash prices advanced in lard 30 cents a tierce, ribs 37} cents and pork 
874 cents a barrel. Eastbound rail shipments of provisions were 18,237 
tons, against 22,801 tons a week ago and 17,541 tonsa year ago. Live 
stock receipts are again falling behind, 216,510 head, comparing with 
260.067 head last week and 236,998 head last year. 

The shortage continues pronounced in cattle, but is now less severe 
in hogs. Choice cattle are quoted at $8.25, against $8 40 a hundred- 
weight a week ago; hogs at $6 80, against $6.67); and sheep at $4.50, 
against $425. Compared with the closings a week ago, cash prices 
show gains in hogs 12} cents a hundredweight and in sheep 25 cents, 
and deciine in choice cattle 15 cents. Stocks of provisions at 
Chicago, Kansas City, Omaha, St. Josept and Milwaukee at the close 
of business June 30, 1908, aggregated 316,160.017 pounds, against 
$22,067.31" pounds on May 30, 19 8, and 342,190.435 pounds on June 30. 
1907. Stocks of provisions in Chicago exhibit a decline during June of 
(,470,000 pounds, the total of 150,018,684 pounds comparing with 157,496, - 
125 pounds on June 1, 1908, and 142,235,138 pounds on July 1, 1907 
Stocks in detail are as follows: 


June 30. May 31. June 30, 
ERE ES eee, 56,001 4°) 77 22 bas 
M. pork. oid, bris...... ORLA MIE Els 100 100 
Other eee eae areata 53,865 44655 ~ i9 888 
—< — SRE aoe 147,483 103,046 104,069 
o I a ca 21,43 17,632 40,069 
ps I 43 370,028 47,185,374 22,350,550 
8. r. mids., old, Ibs........... 1, 26,000 heats 
<a aS ae 450,<76 473.227 997,069 
= 8. Cc. mids c & — SeReSa ESL. 4,268,694 4,921,992 5,046,698 
oo? a. a | RT ATRIA Ree 6,469,357 6,365,546 7,245,060 
L a. mids ttpnbkninespinsnsisoniens 130,085 67,380 32,2 
_ a. — I a a 771,856 766,666 646,158 
4 p. : ikdrs., ERC ee Ee eo 1,622,124 1,409,740 ,002 A478 
> ae bees $2,764,108 35.0538,.419 $7,576,748 
Vv. 8. IT SS ePIC eR 19.866,660 21.961] 354 25,325 924 
S'5... 3. =a 1t).743.279 10,649 598 8,356,072 
S.p. picnics and Boston shoulders, lbs. 11,525,203 10,716,020 9,495,983 
Ae 6. hams, i edtrend-atnie atineenes 9,584,723 10,615,082 10.472,000 
ESR AS RS SOL eae 8.430.693 7,276,210 2,688,140 


THE MINNEAPOLIS FLOUR OUTPUT. 


o 
MisNEAPOLIs.— Market shows no improvement. Sales of flour do 
not equal the output, and mills are operating on very small capacity. 
Export demand lifeless. 


Mill feed weak and lower. 





IRON AND STEEL. 


Statistics of pig iron production as compiled by the Jron Age indicate 
that there is a disposition to increase operations during the second half 
of 1908, the number of active furnaces on July 1 showing an increase of 
12, while active capacity rose from 259,284 tons weekly to 264,452 tons 
on June 1. The total yield in June was only 1,088,634, a daily average 
of 36,287 tons, against 1,165.688 tons in May, an average of 37,603 tons 
daily. Output during the first half of 1908 was about 6.900.000 tons, or 
scarcely more than 50 per cent. of the record breaking production dur- 
ing the first half of the previous year A better showing is expected in 
the last half of the year. Current trading is quiet, transactions being 
few and of no size, but prices are fairly steady. More orders 
for steel bars raised the season’s aggregate to a good figure, 
and it is evident that makers of agricultural implements and 
carriage builders look for an active business. There is more 
work at railway repair shops, but no new contracts for steel rails. 

Minor Metals.— While the feeling is a little better in the copper - 
market, sales are limited and prices show no tendency upward. Inquiries 
for delivery after September 1 are suggestive of forward businees, but 
it is difficult to agree on terms. Speculative support at London has 
contributed to the steadiness. Spot stocks of tin are firmly held and 
higher prices abroad contribute to the strength here Arrivals are not 
large, but there is a fair tonnage afloat. 


THE PITSBURG MARKEET. 


PirtspuRG.—The second half of thé year opened with many condi 
tions favorable for the expected resumption of business on a larger 
scale than has obtained during the first half. Prices generally have 
been reduced to meet changed conditions, the financial situation has 
materially improved, wages have been adjusted in most lines, and the 
crop outlook is bright. The first half of the year was one of much con- 
cern to manufacturers and their employés. It is estimated that the 
production of all grades of pig iron in the first six months amounted to 
6,850,000 tons, compared with 13.478,044 tons during the same period in 
1907, approximately one-half, and shows a decline of a little over 49 per 
cent. A further evidence of the extent of the decline in iron and steel 
is shown in the semi-yearly report of the Connellsville region, which 
gives the production of coke for the first six months as 4,242,811 tons, 
as against 10,755,452 tons for a like period last year, a decrease 
of about 60 per cent. It was not to be expected that a resumption to 
normal production would occur within a brief period, but with changed 
methods of business and co-operative support on the part of the larger 
steel makers, it might be probable that conditions will materially im- 
prove in even less time than after the slump in 1903-4, when the market 
recovered in fifteen months, the shortest period of record. 

The pig iron market is dull and no transactions of note are reported, 
although there are some inquiries. Sales are principally in small lots, 
and prices are not any too firm, although there have not been any 
radical changes in quotations. Bessemer iron is quoted at about $16.00 
to $16.25, basic iron $15.25, gray forge $14,00 to $14.25 and No. 2 northern 
foundry at about $15.25, all Valley furnace. Production of pig iron in 
the Pittsburg district in June was about 25,000 tons less than during the 
month of May, but on July, Ist, there were 24 blasi furnaces in operation, 
as compared with 21 stacks active on June Ist, and 2 or 3 additional 
stacks are expected to be blown in during the present month. [ron ore 
shipments are running less than haif of what they were last year and 
there is fear in some quarters that there will be a shortage before next 
spring. Ore shipments for June from upper lake ports amounted to 
2,585,682 tons, a loss of 3,847,687 tons as compared with last year. 
To July 1, the total shipments have been 2,870,997 tons, against 12,685,624 
tons during the same peried in 1907, a decrease of 9,814 627 tons. 

The coke market shows some improvement, and the second half of 
the year opened with a more promising outlook than the trade has 
shown for months. About 800 ovens were fired last week and the 
weekly report of the Connellsville Courier shows 16,225 ovens in blast in 
the upper and lower Connellsville region and 21,150 idle, as compared 
with 15,362 active and 22,013 idle ovens the previous week. Production 
amounted to 165,472 tons for a five-days run, as compared with 164,839 
tons for a six-days run the preceding week Specifications are coming 
in regularly and shipments are heavy. The price is unchanged on a 
basis of $3.70 for s'andard cokes. 

The sheet market is moving fairly well and a number of plants are 
active, but there are several that have not been in oberation for months. 
No. 28 black sheets are quoted nominally at $2.50 and galvanized at 
$355, but shading of these quotations is reported, New business in 
plates is confined to small lots and there is an absence of large contracts. 

There is very little new business in steel billets, but there is a fair 
amount of specifications for sheet and tin bars. Bessemer and open- 
hearth billets are quoted at $25.00, and sheet bars at #27.00, f. 0. b. 

Pittsburg. Muck bar is quiet and all pig bar is quoted at $26.00, Pitts- 
burg. Some small contracts for structural material were placed during 
the week, but large contracts are scarce. Prices are unchanged at $1.60 
for beams and channels three to fifteen inches. 
Tin plate is the brightest feature of the entire finished market; the 
union mills have signed the yearly wage scale, and the majority of the 
plants are working steadily. 
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THE COTTON MARKET. ! 


Easier prices have prevailed in response to steady progress of the 
cotton crop, each day taking thousands of bales beyond the reach of 
danger and bringing the balance of the crop that much nearer maturity. 
Weather is favorable throughout the entire belt, and speculative holders 
are more inclined to sacrifice holdings, notwithstanding the strong 
statistical position. Spinners are not operating full time, the curtail- 
ment in Europe being reported as severe, and Liverpool selling de- 
pressed cabled quotations. Exports and port receipts during the closing 
weeks of the old crop year are regaining some of the early loss in com- 
parison with the preceding season. 





SPOT COTTON PRICES. 


Middling Uplands. Sat. Mon. Tues. Wed. Thurs. Fri. 
SIO DOOM; COMEB....ccccces  cccece 11.30 11.20 11.20 11.20 11.20 
New Orleans, cents ........  ...... 11.06 11.00 11.00 11.00 11.00 
Liverpool, pence ...... ....  _..... 6.24 6.22 6.19 6.26 6.34 


Latest statistics of supply and movement of American cotton are 
given herewith: 


Abroad and Two Week 8s 

In U.S. Afloat. Total. Decrease 
EE Mibcéacescccccs 426,979 1,184,643 1,611,622 229,663 
EE Soe 486,217 1,639,409 2,125,626 295,969 
ER ia, aR 478,770 1,123°498 1,602,263 237,267 
RS Po Mnanwuteuent 595,376 1.455.000 2,050,37 197,938 
ee? oe Me 266,399 748,000 1,014,399 165,835 
1903, “ 10.0... 279,475 764,000 1,044,47 148,219 
es 391,849 1,067,000 1,458,849 241,204 
adie “ORR EEA 634,194 942,000 1,576,194 210,514 
ee 9 aera 237,888 773,000 1.010,858 253,865 
SE 2. Bilaampnian dete 702,439 1,862.000 2,564.439 241,953 
I 433,707 1.587,000 2,020,707 165,493 
SS | (OCRERRR Lact 189,779 1,129,000 1,318,77 234,964 
«Sie } ipemeeaeees 302,340 -1/211,000 ~—:1,413,340 — 189,886 
Ne PO Benes ok 445,010 2,244,000 2,689,010 145,030 


From the opening of the crop year to July 3, according to statistics 
compiled by the Financial Chronicle, 11,053,602 bales of cotton came into 
sight, as compared with 13,089,340 bales last year and 10,639,178 bales 
two years ago. This week port receipts were 33,287 bales, against 15,802 
bales a year ago and 27,736 bales in 1906. Takings by northern spinners 
for the crop year up to July 3 were 1,794,444 bales. compared with 
2,599,687 bales last year and 2,315,813 bales two years ago. Last week’s 
©xports to Great Britain and the continent were 35,481 bales, against 
14,787 bales in the same week of 1907, whiie for the erop year 7,214,990 
bales compare with 8,286 702 bales in the previous season. 





HIDES AND LEATHER. 


The general hide market this week has shown still further excitement. 
and sharp advances have been made in nearly all descriptions. Western 
packer hides are higher, and some sales have been made of late July 
and August salting ahead at materially higher figures than rates 
previously secured. In some instances sales of late July and early 
August heavy native cows have been made at 13c., and there are some 
rumors current that as high as 13j¢c. was secured forthese. Previous 
sales of July heavy cows were at-12jc. Packer native steers of July 
salting have moved up to 154c., and butt brands and Colorados have 
sold as high as l4c. There has been a material decrease in the receipts 
of cattle this week, and this has been partly responsible for the further 
advance in the hide market. Country hides are strong on the basis of 
10c. for late receipt buffs and heavy cows, and dealers are asking 104c. 
to sell all short-haired buffs ahead. Foreign hides are also advancing 
rapidly, and Latin-American dry hides are about lc. higher than a week 
ago. There has been further trading here in River Plate hides at higher 
prices. 

All kinds of leather are stronger, as buyers who have been watching 
the hide situation have concluded that leather at present prices is gcod 
property, and they are making contracts wherever it is possible to do so. 
The Newark trade in carriage leather, which has been extremely dull for 
& long time past, has developed considerable activity, and carriage manu- 
facturers throughout the country are trying to make contracts ahead for 
leather, but tanners are not disposed to sell except for present delivery. 
All kinds of sole leather, and especially heavy weight stock, continue to 
stiffen in price, and most tanners are now holding sole leather at about 
3c. per pound over the bottom figures of a month or so ago. Western 
tanners have recently made some large sales of hemlock harness leather, 
and have since advanced prices 2c. per pound, making an increase of 4c. 
over the recent bottom rates. Upper leather tanners have also advanced 
all grades and weights of side upper veals and kips lc. per foot, being a 
second advance during the past few weeks, and fair sized sales are being 
reported at this increase. All kinds of offal are selling well and prices 
secured are materially better than heretofore. The dullest feature of 
the leather market at present is belting butts, and although tanners are 
holding these firm in price they are unable to make any sales of con- 
sequence. 

Boots and Shoes.—There isa fair number of buyers now in 
the Boston market representing wholesalers throughout the West and 
South and others are expected during the next few days. Some good- 
sized orders continue to be placed. The majority of the contracts are 
for men’s heavy goods, such as grain shoes, while a good demand 
continues for calf leather goods. Glazed kid footwear is apparently 








still popular and a fair percentage of the orders are for morocco leather 
stock. Satin and split shoes continue to receive little attention and are 
the dullest varieties on the list at present. New England manufacturers 
complain on account of the long time jobbers took before giving their 
fall orders, the placing of which have been delayed longer this season 
than for many years previous, and they state that wholesalers will 
probably be disappointed in shipments, asit is practically impossible to 
maké prompt deliveries on account of the limited time afforded them in 
making up contracts. Prices are generally unchanged and steady. 
Some producers are reported to have refused to book orders at rates 
that they would have been glad to accept a month or two ago. The 
loeal jobbing trade continues satisfactory. Low cut shoes are selling 
well, particularly in calf goods, and there is an increased interest 
displayed by local and nearby retailers in kid stock. 


THE BOSTON MAREET. 


Boston.—The apathy shown by shoe buyers, a very large number of 
whom are on the market, has caused much disappointment. Buying is 
very conservative, and the volume of orders small, individual contracts 
being almost wholly for small quantities. The leather market ¢ -ntinues 
firm and various grades of side stock have been further advanced. 
Tanners in some casesask 1 cent per foot more. Stocksof upper leather 
are moderate. A very active demand for sole leather is noted, union 
tanned selling better than hemlock. Large con‘racts of 5,000 to 10,000 
sides each have been booked. Buff hides firm and higher. 





THE STOCK AND BOND MARKETS. 


A materially improved tone developed in the stock market this week, 
with a decided increase of activity. The latter was not confined to a 
few issues, but was well distributed throughout the list, the broadening 
tendency of the market being one of its most notable features. Some 
occasional hesitation and irregularity appeared, due to profit taking, but 
even in these periods a strong undertone was maintained. Sentiment 
was cheerfully inclined by the optimistic views on the trade outlook ex- 
pressed by several. prominent business men, and most particularly by 
Chairman Gary of the Steel Corporation. Crop conditions, as set forth 
in the Goverament report, as of uly 1, were also helpful, the deteriora- 
tion in wheat as compared with the previous month finding more than 
an offset in the corn crop prospects. A reduction of 36,720 in the number 
of idle cars on the country’s railroads, in the fortnight from June 10 to 
June 24, and making a decrease of over 100,000 cars since April 19, when 
the maximum was reached, was a favorable factor that aided in the 
market's early betterment. The withdrawal of Government deposits 
from the national banks, in pursuance of the recent call for the return 
of $45,000,000 to the Treasury, was without effect on the money market, 
both call and time funds continuing at the recently prevailing extremely 
low rates. Sterling exchange moved within narrow limits and was 
without feature. 

United States Steel assumed a conspicuous place in the leadership of 
the market and its strength contributed materially to the generally im- 
proved markettone. Both the common and preferred shares rose to 
their highest points of the year, a result traceable largely to the better 
business conditions. Union Pacific and Reading were dealt in heavily, 
but their activity was less overshadowing than in recent weeks. 
St. Paul, Great Northern preferred, Northern Pacific, Southern Pacific 
and Canadian Pacific were in increased demand. American Smelting’s 
early strength was a marked feature of the trading Amalgamated 
Copper also rose sharply under the helpful influence of an advance in 
the price of the crude metal. Federal Mining & Smelting, Federal 
Sugar Preferred, Pullman Company and United States Realty were 
conspicuous for sharp gains on small dealings. 

The daily average closing prices for sixty railway, ten industrial and 
five city ‘ruction and gas stocks are appended : 

Last year. Sat. Mon. Tues 
93.62 


| ee Cl ee 90.11 90.36 90.75 90.97 90.85 
a eat a 74.02 7412 74.78 75.14 174.75 
ee aii mae ce 98.95 99.25 99:87 99.72 99.70 


Railroad and Miscellaneous Bonds.—The invest 
ment of funds received for interest and dividends usual to this period of 
the year was reflected in the activity and strength of the railroad and 
miscellaneous bond market. United States Steel 5s were conspicuously 
strong, advancing to their highest price of the year. The convertible 
issues were in especially heavy demand, notably American Telephone 
& Telegraph 4s, Union Pacific 4s and Pennsylvania 3}s. Chicago, 
Burlington & Quincy joint 4s were well bought, and Rock Island eol- 
lateral 4s maintained an improved tone. Interborough-Metropolitan 4}s 
were fairly active, but irregular, while some heaviness appeared in St. 
Louis & San Francisco refunding 4s. The New York City issue of 
1957 was in good demand. 

Government and State Bonds.— The sales of government 
bonds on the New York Stock Exchange included among United States 
issues 3s, coupon, at 100} and 2s, registered, at 104, and among foreign 
issues Japanese 44s at 89$ to 89}; second series at 89}; United States 
of Mexico 5s at 98} and Republic of Cuba 5s at 1034 to 104}. In State 
securities New York highway improvement 4s sold at 1093. 
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NEW YORK STOCK EXCHANGE. 





Weekly and Yearly Record of Stocks and Bonds. 





STOCKS 
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aiden. eon 473 My 19| 36's Febl4 
i oe a Feb 14 | 164% Febl4 
30 28'8/ 31 My 6| 17%Febl10 
87 85 87 My 5 69 Jan 3 
160 158%] lolyapr2y| 147 Jan 3 
ve. 1 ae Apr 15 ly Apr 24 
seasde | éheees l'4gJan 6 l'gJan 6 
38 6's 39% My 18 23% Feb 8 
93 U7 v Jul 9 75 Jan 29 
1174g | 114 119% My 1¥ Y24e — 
82% | 82%) 8ST4aMy 13/ 73 Jan 
$4 84 S69 My 18| 76 Jan 8 
18% 16% 20's My 138 14% Feb il 
6Y%,/| 63 5 Mr 2 63 Junlg 
17s 15% | 19% My - 104g Feb 3 
3Slig) 2%] 405%,My 13 | 20% Feb 3 
isch 115 Febl13|114%Apr 7 
eee: weaken 30 Mr 24 24 Jan 16 
ovsene 164 Mr 16 13 My 21 
ountan 4 stnee 42 My16/; 38 My 2l 
eee eee 21 My 2: 21 My 22 
nied ; 61% Jan 15 42 Jun24 
27 244 34 My 14 19% Feb 19 
venue ....| 125 Jun 1/100 Apr29 
16! 16 an eMy 18 10 Mr 7 
sis 38g My 18| 241 Feb19 
omnenia : 80 My 20 | 86 My 16 
564%) S2%| S5642Jul 8| 36 Jan 2 
97. | 97 98 Jul 2] 87igJan 7 
B83, 86%) 89% My 18! 66% Febl7 
118 17 1254 My 13! 106%Jan 2 
18 16%, 19% My 19 914 Jan 10 
46% | 44% 48 Jun 1 25% Mr 5 
pasesa Tt acenin 772 Feb 7 75 <Apr2s8 
36ig | 35% | 42% Mr 30| 2519 Feb 17 
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STOCKS Week. Year. 
Continued. 
High | Low High 
Texas Pacific. ..... eussus<<-< 2433; 23%) 26 My 20 
TiN cicphcnniatinindaiele f 58 58 60 Apr 24 | 
Third Avenue............... t i 31% | 30 39 Aprl3 | 
Toledo, Peoria & Western. .|{ EE Sere sont 
Toledo Railways & + 10%| 10% 15%My 2 
= ~~ phage 3 & Western 20% | 19%); 21 My 18 
ried eoteaiitiinies deintiep intitle 45% 43% 46 My 15 
rein City Rapid Transit... 89% | 89% o“ My 19 
D inthipnitiiat: odin eines ins sense af 
“Uae Bag & Paper Co.. 5% 5% 65 Apr 
i ietinbbdins sbuwesied 55% | 55%) 58 My 
Union | ee 15049 | 145% | 151% My 19 
3 ae 83 82% | 85's My 2: 
nited ee i ee ee ee 92 Junl1s 
ey hy Rys nvestment Co.. 21% | 21%/| 24%Apr28 
De Aelita) 1 ng bhtehe dean 338% | 37% 3 Apr25 
Un’d Rys StI - 9 pret pencal vennow 3 venat .¥ bananas 63 Feb10 
U S Cast Iron Pipe ........ 22% | 21%/| 29 My i118 
Se Mctudisites dchinecendeene 6834 664% 76 My 15 
US Express ...............-. TO | ccccce | cvcces 90 Jan 6 
“Gs —~ anal Lccaeeeebeoshent SB APP, eee ERP yea Sah cedeieweueediine 
» pret tl 104% | 102 104% Jul 9) 95 
ut s ealty & Improvement 49% | 49 5233 My 25 
a 8S a & Refining....|f 10% | ...... | ...... 13% My 18 
» Eres SEO EF Se eee open 3343 My 16 
v' pd DT sctukuee aceeebune 26% | 24%) #26%My 18 
5 FESS: 97%, | 94%) O7%Jul Y 
“eo sg ESR 63 61 63 Jul 9 
i 5 = ‘ 40% | 38% 40% Jul 8 
EES a 108% | 103% | 108% Jul 8 
“Utah Copper ............... 34% | 34 343 Jul 6 
. § & See Sere ewe ET ee ae ore 
—~ Sp asenenaaans 24% | 23%) 25% My 14 | 
Pp adktdeteasbanhecansd 102% | 99%} 102%Jul 10 
Va en, Coal & Coke...... a. 56 My 15 
*Vulean’ Detinning ......... ee Be peer] eet. 4144 Jun 20 
PI, Ditches émaliiblided pag Bee 23 .Apr 
i CR a es nar ig 11% | 10%} 14% My 21 
CP Uiinhainedaduesecaceve 2353 | 22% My 22 
Wells. Fargo Express....... Sbukaas Pe ee ee ws 
Western Maryland ......... ll 107% My 18 | 
W U Telegraph ............ 55% | 54%9| 61% My 19 | 
Westinghouse E & M...... 56 54 Mr 26 | 
i Ec deiinneuseccmads 81 79 81 Jul 9) 
Wheeling & L E............ q7 6y| 10% My 22 | 
3): sonppnaasenen: “E> Gag) SEN Garou 2019 My 20 | 
ff ae 9 8 134g My 22 | 
Wisconsin Central.......... 17 16% | 19'3My 19 | 
_) — _ SORE aaa 40 40 43% Jan 20 
*Unlisted. TNo sales. 
ACTIVE BONDS. 
Week. Year. 
ACTIVE BONDS. 
High | Low High 
Adams Express 48 .......... 87% | 87% | 90% Jan 30 
Albany & cuognehenns S's eeoose | adusec 971_ Jan 20 
American Cotton Oil 4%8.. 92% My 28 
merican Hide & Lea. 68 .. 90 90 90 Jun 
merican [ce Securities 6s. 70 70 704g My 29 
erican Spirits Mfg. 6s ..| ...... | ------ | ..--- 100 Feb25 
American Tobacco Co. 48... 72% | 72%! 72%Jul O 
American Tobacco 6s ....... 105% | 105 10658 My 18 
“= ME GED ncuavescatioeece > OF. f cgcese } cones 1g Fe 
A,T & S F gn 48.....-...... ya 98 | 101% Jan 28 
do —- 4 stamped hienies 87 87 89 Jan 30 
SE chesencunds- nace 10042 | 100 103. My 19 
I aS ei v2 91 03% My 19 
Atlantic Const Line i siete 914} 91 3 My 2 
do L. & N col 46 ...... .... aopes iaetace $3 My 13 
Baltimore & Ohio prior 398 92 914} 94 Junlg 
do genera) 4s .............. 99 98% 1/102 Jan 28 
do Pitts J & M D348 ..../i oh Be} B3ly S3y_Jul 8 
do P, LE & W V 4s..... + § ; ¥244 Jan 2Y 
x... Southwest Div 398... ~ 89 874g | BY%4 Feb 1 
rooklyn Ferry 58 ........-. ~ a2: otc ceccsceess 
Brook lyn Rap Tran ref 48 . 7243) 71%/| 75 dJan2 
Brooklyn Rapid Transit 5s. JY 99 100 My 13 
Brooklyn Union El 1st 5s . 101 99%, | 101% Jan 28 
Brooklyn Union Gas 5s..... 10% 03 1034Jun 2 
Buff, Koch & Pitts gen5s..\t111 | ------ | ..---. 110 Apr 30 
Canada Southern 20 5s - 1032 | 103% | 103y4Jun 4 ‘ 
Central of Georgia con 5s. 106 1043, | 107 Apr 29 
do lst pref income......... 71 71 73 My 4 
do 2d pref income ......... 46%) 464%) 50 My 4 
GD BE WPGE MEGGEIR ....oocccced ccccce | cocece | ccesc. 40%2My 4 
Central Leather 5s.......... 96% 95 964% Jul 9 
Central of New Jersey gn 5s 22 121% | 12453 My 21 
Central Pacific lat 4s ....... 9753 | 97%/| 99 Jan sv 
Ches & Ohio ted cs sanwad RE 4 wdeeed. 4 ienss 1144 Apr 30 
do general 4498 ............ 101% | 101l%| 101% My 11 
do Rich & All ‘Yst con 48../¢ 96 | ------ ca 99 Jun 4 
do do 2d com 48............ 9342 | 93% 93y4Jul 7 
yong & Alton 3s ....... oan itil 8 Feb 3 
do 344 oe" od 68 My 28 
Chi B & Q, lil div By8.- aintinina Sly 8734 901g Jan 30 
do pram i i ovededes 10048 | 995,/} 101% Jun 25 
do Nebraska Ex 4s........ v9 98% | 101% Aprl5 
Chi & East Lllinois — Oe eRe E dwenes 1. cuecs 1124, Apr 29 
Chicago & Erie lsat 5a......./41)061e | ------ | ...... 112 Feb2l 
Chi, Ind & Louisv ref 6s... 124 124 125 My 27 
do Saag Ti snntvcsucectt RT cosas’ 4 cosacs | eeunendsebnans 
Chi, Min & St Ysa a 46... IGS 1 cccece | acccee 103 Feb 10 
do terminal -ekinibabeasestt DET copnad A wan -..| 106 My 14 
do C oF Pas Western 58.. 108% | 108% | 1ll‘aJun 29 
fp | re eee ee 104% Apr 11 
do jouthern BE EE cancctt ek. » 4 cases | cccsee 104% Jun 22 
do South Division 5s......|+ 99% | ------ ‘ 10342 Apr 22 
Chi & Northwest’n gn 319s .| _..... | ------ | ....-. 92% Apr Y 
do extended 4s ............|f100% | -- esse | cvocee 99 Jun 
Chi, R I & Pacific col 5s .... 65%| 64 76 Jan 6 
do _ | eta ee ere 001, Jan 29 
do collateral trust 48....... 64% 624% 69 My 14 
do refunding 48............ B54, | 84% 8 My 7 
Chi, 8t Paul, M &O Gs ...../f126 | ------ | ...-.. 1284 My 27 
Clev,C C & St L gn 4s...... 95 %5 98 Jan 27 
rrr... we ie” Po csce | scanae 93 Apr27 
Clev, Lor & Wheel lst 5a ../4106 | ------ | ..---. | --------+++-- 
Col Industrial 5s............ 64 62 64 Jul 8&8 
Col Midland 1st 48 .......... PNT Eomts, SoeeemNrs 63. Junl7 
Col Southern Ist 48......... 90 89% | 90% Jan 31 
Consolidated Gas 6s. ........14122 | .----. | ....-. 130% My 21 
Con Tobacco 48 ............ 72%, 727, 727, Jui 10 
Del & Hudson conv 4a ..... 938 97% | 100 My: 
Den & RG con 48........... 90 90 95 Jan 23 
ee ee OO cicccccl 4. bP enbwae’ F cckess 100 Jan 2 
do consol 448 . PRA Rey TAI) eae 98 Jan 3 
Distillers’ Securities eae T3% 3 75 Janl7 
E, T. V &G con 5a......... 105 105 108 My 27 
do Divisional 58........... 10044 | 100 100 2 Jul 8 
Erie COMYV 46... 2. cccccccce- 57 56 62% Jun 2 
Op OU BRS GB. sc ceccccdesc< 81 8] 90 ° My 21 
do general 48 .............. 62 62 7244Jan 8 
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ACTIVE BONDS 
Continued. 





Erie, Pa, col tr 48 ........... 


Evansy'e & T H let en 58.) 
sd 10942 


Ftwé&Dcl 


“03 245 


Int Mer Marine 4198........ 
Inter-Metropolitan 44s .... 


International Paper s..... t 


gE eee 
Internat'l Steam Pump 6s.. 
Iowa Central lst 5s......... 
I va tdibetiabcntinwies 
Kansas City, FtS & Mem 4s 
Kansas City Southern 3s. . 
Laclede Gas 5s.............. 
Lake Erie & Western lst 5s 
EEL: 
Lake Shore A Se esaccet c= 
ls 
Long island Unified 4s..... 





pang & Ark 1s 5s ..... 
18v'le & Nash United 4s 


a * 0 NER eee, t 
dv So Ry. ae joint 4s. ; 


Manhattan con 4s.......--- 


Mexican Central con 48 .... 


do lst oS Sil on cois 
do 2d income .............. 

Minneapolis & St Lcon 5s. 
do lst & ref 48 ....... 


Missouri, Kan & Tex ist ‘4s : 


do ext g 5s 


ee 


afin Paciiic trust 58 . 
do collateral 5s8............ 
Mobile d& oe eum GB ccosns 
assau Elec 


J head 














'4 6-0 bd b- 
Ls 


ZZZAZ, 
aa 
© 
pate ee 
o 
te 
rs 
rs 
? 
bh 
©) 
or 
~] 


New York Central gen 3+4.. 
do deb 45, 1934 
do Lak 


do collateral ai tiiniin 
N Y, Ont & West ref 4s .... 
Norfolk & Western con 4s.. 
do diyisionai 1st lien 4s. . 
I ain eens 
do Poca, C & C joint 4s. 
Northern Pacific prior 4a.. 
do general 36 ..... ........ 
N PGN jt4s,C, B& Qcol.. 


Oregon Ry & Nav 48.....-.. t 96 
Oregon Short Line list 6s. .. 
CP OD cidcddcweseccct t 
GT Oiiinnadacanacadencans 


Pacific Coast Ist 5s......... 
Pennsylvania con 34,1912. 
do conv 34,46, 1915 
Peoria & > Ists 
do income 


“++ ee 
“eee eee ew eee 


do Jersey Cen col 48...... 
Rio Grande 
do col tr 48 . 
St Jo & G Isl ist 4a . 
st L & iron M 5s 
rr 
do yy & Gulf Div 4s. 
St L& S F ref 4s 
do on Bath = a nidulans tetas 
do general 68.............. 
StL& Geuther est lsts 


oeeeweee- 


Ge ee EE don wsctsacecous t 


GO GOREEE GOS 5 kn. c cccccéccoct 
aye M & M con 68 


i ddibec<cepeeesencese< 1105 


do Muntana ext yr ie ithe 
San Antonio & A P 4a...... 
— Air Line Ay 


“ee +eeeee ee 


acumen Railway 5s ....... 
o Mem me 1 ane 5s. 
do M & O col 48........... 
do St Leake’ Div isiess 4s.. 


Tennessee Coal & -y- “ood i 


Term Ass'n St Lref 
aesee Pacific lat ots 


by , St Louis & W 3428 .. 
DR eenbes ‘adtadnconacns 
Underg’ @ London 5 per cta.. 
Union Pacific lst 48 
Union Pacific con 4s8........ 
United Rys San Fran 4s.... 
U S Leather Ge.............. 
US Realty & Imp 5s 
Us ned Ref 6s 
, GS ) EOS Ra 
Va-Car C hemisal col tr 5s. 
Wabash lat 5s .......... 

do 2d 5s 


Wabash-F itts Term 2d ..... 
Vest Maryland 4s.......... 
do ses TR iat satin 
West NY & P Ist 5s ....... 
do general 4s .............. 
wa iy uion col tr ~ eae teebe 
do = 4% 


Went i 7 dhs, ETRE Ig 


1 
Westinghouse El & Mfgis.| 80 
t 


Wheeling & LE con 4s 
Wisconsin Central 48 


“77. 








Lackawanna Steel | It 


—- = 


~—_- 
Po 


















































Week Year. 
Hiyh | Low High 
geedec T saneen 844, Jun 1 
nied T: ween 103 Jun 5 
109% /|109%/110 Jan 28 
ecesce | seeses 55 6=6My 20 
cananeE guain 14% My 22 
102 101% | 103% My 12 
odzess | enénnd 3 J 4 
ndiamias E otheaiad 101% Feb 3 
REE Peay 1 Mr 18 
otaeia Twente 109 Jani17 
SS se 904s Jan 18 
691g 684 Mr : 
6719 | 66% | 684s My 12 
2 102 105 Jan 3l 
73%, 73 86 Jan 2 
94 92% 95 Junlod 
10444 | 10444 | 108% Jan 31 
73 73 78 Feb13 
70 70 745 My 12 
7i%)| Tl] 71leJal 10 
9042 | Ys 1 Myil4 
102% | 102%/| 1024 Jul 6 
podeadtoleen 1104g Mr 27 
a, FOR. 1 Mr 12 
92% 91% 94 Apr20 
v4 93% 954g My 15 
Diieios CBee 2 Jan 6 
otmaas 't dames 92% My 21 
95 94%, | 95% Apr 2 
stnhee T degmmt 98 Apri6 
98 97 100 Jan 
ARE, BA 9445 Jun 13 
79, 79% 87 Jan 21 
Y6% | G64) 98 Jan 2s 
81 80 85 Jan3l 
48 48 56 Apr25 
3 SlY%| 85% My 25 
seis P deuabe 2015 Jan 29 
ea oo lst, Apr 7 
Loauée 0 seemed 102% Jun 15 
apse ¢ sented 14 Jan 30 
97% Y6% 9 Myl 
iteuse O obaies $4 Janill 
nineties  edution 2 Jun 2 
732 73 S32 Myl5 
PaEEG, me ees 103 Jan 24 
95%| 96% 99 Feb13 
océdan | ethos 98 Feb 5 
a CS Spey ese 55 Feblg 
76% | 75) 380 My 18 
stehammar We bdleias 82 Fe 
PE Pees 110% Jun 22 
104% | 104% Feb 11 
108% | 107% |}110 My 16 
92 91% | Yo'%Tun 19 
934 93% 5 Mr 12 
82% S244; 824Jul 9 
nent ¥ ncaa 81 Jan 27 
10042 | 100% l Mr 6 
83 81 33. Cdl r 
93% | 97%} 102 Myl9 ; 
G64—3 |) 95% 98 Feb 
95 9448 | 97% Jan 29 
onpuce h Ge eons My lz ' 
83g 83% 87 My 19 ‘ 
84 837% | 865 My 20 ‘ 
101% | 101% | 102 Jun16 
2 | 71% 73 Aprils : 
961g Y5% | 99 Jun27 i 
9633 | 96 9712 My 21 
120 120 122 My 21 
sade | +-00-- ll4y My 7 
Wy} 89% | 93 My 1s 
104 | 1 105 Jan 24 ( 
57% | 55g 96'3 Apr 2l ; 
¥3 Y2%y 93% My 22 2 
pea: Ee oe 91%, Jun 23 ' 
39 37 60 Jan 30 r 
Os 9742 | 99 My 20 ‘ 
95 95 95 Jul 10 3 
84 84 9U0', Jan 27 _ 
pnnate B.vdheed 75 Jan29 27 
SS pa 85 Jan 28 } 
107% | 107 109 Jan 16 i 
eccsee | covers 791g My 14 3 
AE, HOA 86% Jan 29 ; 
667%) 66 75 Jan 4 
1u7 107 108‘%2Junl 7 14 
l1lZ% | 112% | 114% Jan 24 ) 
eT y 872 90 Jan 29 3 
ARG, LOPS 70 Jan 3 ; 
66 85g 4 My 20 6 
sontaciiiinin. Cinthia 123% Apr 21 ? 
106% | 106 108 My 21 ; 
letieininett ain diicads 99 AprZyY 4 
B23) S2'e!| 86 yl1s q 
naan © béden 87 Jun } 
5744 5744) S7%Jul & 7 
dimes © adnan 97% Apr 6 
92 907% | 93%My 1 ; 
R61, 86 %8 My 19 ? 
100 98 103. My 13 ? 
eben Espana 103 Jun & } 
ORE Peers 83%4Jun 4 9 
79 79 82 My 25 ' 
97 97 975% My 29 } 
RE, SR ANT 94% Jun ) 
1084_ | 108 | 112%Feb 5 ) 
58% S81, 63 Aprlod , , 
eecesed | coesee y . 
72% Fl% 74 Junili 
cineaniigs Et mate 414, Apr 28 
1U1% | 101 02%, Jun 24 
91% | 90% 92 Jun 3 
eladwan T aaaeen 7353 My 2 
10548 | 10543 | 107 Myil2 
782 77 My 27 
rey 385 Mr il 
99's 97% Y9'gJul 9 
EERE Re a 944. Mr 27 
194 1O3%y | 109% Jan 29 
90 RSly 94 Janl4 
62 5lle 58% My 22 
44% 437% 56 Jan 6 
10 9%, 19 Jan 3 
71 70 My 15 
sacar UC dasa 47 Jan 
Sea, get 114% 7 
a che a. as. aaa 
87%,| 87% | 88 Jan 8 
101% | 1014/1004 Juni18 
RO 7 8344 Jun 30 
67 729 Jan 16 
go | 80%] 88 °My 21 





+ No sales. 
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DRY GOODS AND WOOLENS. 
Very little increased movement has been noted in any direction during 
the week. It is too soon after the annual stock-taking period and 
buyers are not ready to anticipate their requirements. When ordering 
does commence, however, it will be to supply a depleted market and 


At present the raw ma- 
With prices 


must necessarily be of considerable extent. 
terial market seems to be very uneven from week to week. 
on a low plane, which many believe is the lowest possible basis, buyers 
show an interest, but as soon as there is any indication of a determina- 

tion to secure hizher prices. this interest at once disappears. There are 

very few representatives of out-of town concerns at present in the 

market, and the predictions of certain leading jobbers that an improve- 

ment in conditions is imminent as a result of an advance in the near 

future on certain prominent lines would seem to be rather premature. 

While all agree that these advances will come eventually, there is no 
certainty as to when the change will be made. A good dealis regarded 
as likely to hinge upon the announcement of this advance, and itis being 

awaited with considerable interest and anxiety. In the men’s wear 
division comparatively little progress has been made in the opening of 
new lines and buyers seem to show little interest in the lines which have 
been shown. In the dress goods division little knowledge of the future 
is in evidence and duplicate orders are of a scattering nature. 

Cotton Goods.— Very little improvement can be noticed in any 
division of the market, and yet, while actual business at the moment is 
of smal! proportions, hope is expressed of improvement in the near 
future. The stock-taking period is over, and while many more buyers 
were expected in the market than are here, yet itis recognized that 1t is 
not natural or warrantable under the conditions to believe that buyers 
will make their usual visits to the market as early as in certain past 
seasons. Low-priced goods are being bought just now simply to average 
down on the cost of the buyers’ product rather than because of any de- 
mand irom his trade, and it is believed that this will be the case for 
some time to come. While the volume of export business has 
not been as large as during the last few weeks, yet there still 
continues to be a certain demand for liguter weights, which are 
being taken mostly for prompt or nearby delivery. - These have 
been largely tor 4./Us at 4j cents, while 4-yad 48x52 sheetings 
have been sold to the Red Sea at 5 cents for comparatively 
Mate delivery. About Suu bales of Pepperell standard drills have 
been sold to India at7 cents, and it is said that there is a stuck on hand of 
these goods by which prompt deliver) can be guaranteed. ‘Trade on 
staple prints to Manilla has been ou a tairiy free basis, while orders tor 
@ wiscellanevus character of goods wre being furwarded from Santo 
Domingo and trom certain South Amer.can countries. On heavy 
goods to the home trade there is decided indifference; the bag trade is 
taking very small quantities and sellers are at a loss to know when any 
activity may develop in this field. As far as print cloth yarn gouds are 
concerned, couverters are Making some inquiries regarding spot goods, but 
few if any are interested iu contracts. Pricesare practicaily unehanged, 
but with a weakening tendency. On narrow goods the priuter is not 
interested, except tor very small amounts. The price on 28 inch 
64x60s is 3 cents, but this dues uot interest the majority. Printers are 
awaiting the change in American prints, and there are diverse opinions 
as to when tbis change will occur. It is believed that when an 
advance is mace in Americans it will affect the gingham situation, 
which continues unsetiled at the present time 

The followiug is an uppruximate range of quotations on leading staple 
lines of cottons: Standard sheetings, 6jc.; 3 yard sheetings, 6}c.; 4-yard 
50x60 sheetings, 5c.; print cloth, 28-inch standard, 3jc.; 384 inch stand. 
ard, 4ic.; 9 oz. denims, Ilic. to 12j¢.; standard drills, jc., standard 
prints, 44c. to 4jc.; staple ginghams, oc. 

Woolen Goods. —It seems as though buyers were in no mood to 
accept the new lines cf men’s wear fabrics with any degree of willing- 
ness and that therefure the openings which have occurred are more or 
less without weight. It is true that business has been done in certain 
directions and on certain lines which have a reputation, but generally 
speaking the season has not opened, even on the cheaper gvods, i: a 
way which would give a line on future prospects. Buyers are conspic- 
uous by their absence and it is doubtful whether any fair representation 
of the out of-town trade will be seen in the local market before the month 
isweilover. There is always advance business in any season and this has 
been taken on light weights, but what might be termed legitimate 
orders are very light. In more than one instance sellers have opened 
lines and have shown them to a few buyers, only to become discouraged 
at the reception they were accorded and have returned them to the 
drawers to await a more propitious date of opening. Naturally, it is 
only the cheaper grades of 3-4 and 64 goods which have been opened, 
and there still remain a good many lines of this character to be shown. 
In instances samples are ready, but the time is not considered ripe, 
while in others preparations have not been completed for a formal 
opening. Itis too early to say much about prices; lines have been 
opened which are said to show a decline of 5 to 10 cents a yard from last 
year, but it is evidently the purpose of sellers to prevent comparisons 
as far as possible, and for this reason a good many changes have been 
made in the character of the cloth, ete. In the bettér grade of goods. in 
both worsteds and woolens, toward which demand is tending as against 
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the cheaper lines, some cheap fabrics are reported as likely to make 
their appearance and some have already been shown. This is partic. 
ularly true of resist worsteds, which are to be made much cheaper in in- 
stances than either buyer or seller anticipated. The fancy worsted of 
an ultra type in light colors is regarded as likely to hold the command- 
ing position in the market, though itis believed that a certain proportion 
of high grade wool goods in light weights will meet with approval. 

‘The Yarn Market,—More or less business is in progress in 
cotton yarns, but at very irregular prices. Everything depends upon 
the condition of the yarn, both as regards quality and its place in the 
market, in the determination of quotations. Spinners are as a rule 
still holding very firmly to their ideas, but it is a most difficult matter 
to secure any advance from the buyer who appreciates the presence of 
stock yarn and the desire of certain dealers to realize on what they have 
in their possession. Woolen and worsted yarns are quiet, though with 
less evidence of weakness. Linen and jute yarns move evenly, without 
any material change in quotations. 





THE BOSTON WOOL MARKET. 


Boston.—The wool market is quieter than last week, but all the pre- 
vious strong features are retained and there is general confidence among 
members of thetrade. Considerable transactions in wool to arrive have 
been made, subject toapproval. These include various kinds of fleeces, 
staple territory and Oregon wools at prices showing a fair advance from 
the low point, but which indicate a very close margin of profit on in- 
terior cost. The disposition of dealers is to turn over supplies as quickly 
as possible. There is interest in the opening of the London auction sales 
next Tuesday. The availabe supply is large but expectations are for 
firm prices on a parity with closing rates in May. 





Market for Cotfee.—Cables from Rio state that a recount of 
stock shows about 100,000 bags more than was previously reported, and 
another statement makes actual receipts more than were formerly re- 
corded, raising the crop to 10,600,000 bags, to which some authorities are 
inclined to add enough coffee held back at Santos to bring the yield up 
to 11,000,000 bags Trade is not active and prices rule steady, the chief 
speculative activity being the transfer of nearby to more remote options. 





Raw and Refined Sugar.—Cuba reports only three centrals 
grinding, but the season is about over, and there is seldom any activity 
at this date. Port receipts are coming forward at the rate of only 2,000 
tons weekly, but exports ar- fairly liberal and stocks steadily declining. 
Trade is quiet, importers holding out for higher prices than refiners 
will pay, while the large consumption of refined grades has not yet 
been reflected in a better inquiry from melters. 





FOREIGN TRADE AT LEADING PORTS. 





Somewhat more favorable foreign commerce returns are received 
from leading Atlantic ports for the latest week, Baltimore being the 
only city to report a decrease in exports as compared with the move- 
ment during the same period of 1907. Imports, on the other hand, show 
losses in every instance, New York alone reporting a falling off of over 
$5,500,000, owing to an exceptionally heavy total last year, but changes 
at the three other cities totaled about $1,770,000. Shipments of mer- 
chandise from New York were over $3,000,000 smaller than in the 
previous week, but exceeded the outgo in 1907 by about $860,000, while 
Boston and Philadelphia recorded moderate gains, but at Baltimore the 
decrease amounted to slightly more than $900,000. 

The following table gives the exports and imports of the leading 
Atlantic ports for the last week and for the year thus far, together with 
the corresponding movements in 1907: 








EXPORTS. 
_ — W eek.—_——-—— ~—-Twenty-eight Weeks.-—— 
1908. 907. 1903. 07. 
ne $8,829,882 $7,963,314 $392,401,373 $3381,.444,264 
RE SRF 1.468.581 1,851.063 47.477407 46,965,248 
Philadelphia. ....... 1,674,903 1,469,321 49 300.652 38,835,522 
Baltimore........... 1,185,175 2,111,450 41,913,023 55,679,468 
IMPORTS. 
_— Week.——-——-— ——-Twenty-eight Weeks... 
1908. 1907. 1YOR. 1907. 
New York..........$11,827,326  $17,524812 $328,283,877 $489,371,704 
Boston ........ laa 1,036,009 1,729,818 $8,348,085 80,369,613 
Philadelphia ........ 974,417 1,627 403 32,645,046 41431,058 
Baltimore .... ....-- 562,509 995,389 12,136,272 20,125,542 


The imports at New York exceeding $100,000 in value were: Shellac, 
$122,058; furs, $188,033; lemons, $136,561; precious stones. $188,983; 
undressed hides, $806,741; tin (pounds), $412,158; tin (boxes), $139,096 ; 
beans, $145,716; cocoa, $241,577 ; coffee, $1,466,574; gunny cloth, $165,350; 
hemp, $289,988; india rubber, $804,649; sugar, $1,947,367, and tobacco, 
$268,723. Imports of dry goods amounted to $1,532,570, of which $1, 196,- 
909 were entered for consumption. 
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DUN’S CROP REPORT. 


WHEAT. 


Rochester.— Favorable weather has prevailed during past week. 
There will be a good crop. 

Williamsport.—Harvesting in progress, and grain is up to 
expectations. 

Dayton.—Harvesting about finished. Grain in good condition 

Youngstown.—Ripening nicely and about ready for harvesting. 

Detroit.—Crop continues in fine condition. 

Saginaw.—Turning, and in good general condition; weather 
favorable. 

Indiana polis.— While the crop is not developing quite as favor- 
ably as expected. it is better than the average in both quality and 
quantity, except in a few sections. 

Terre Haute.—Good yield and acreage somewhat larger than 
usual, but floods destroyed the surplus. 

Fort Wayne.—Practically all cut; crop large and quality good. 

Paducah.— Practically no wheat raised here, but of good yield. 

La Crosse.— Continued rains caused some damage. 

Keokuk.—Harvesting now in progress; fair yield and good 
quality. 

Minmea polis.—Damage caused by heavy rains has been largely 
offset by cool weather and very little rust shows. Outlook is favorable 
for good yield. 

St. Paul.—Crop making fair progress. Warm weather is needed. 

Daluth.— Weather favorable and prospects continue good. 

Omaha.—Harvesting has been begun in some sections; prospects 
are that the crop will be equal to the average. 

Lincoln.—In immediate vicinity of Lincoln there is now an extra- 
ordinary flood. Crop not already cut will be injured and utterly 
destroyed in low places. 

Kansas City.—Harvest progressing slowly. Another week will 
finish harvesting. 

St. Joseph.—Harvesting is progressing as rapidly as weather 
permits. A 60 to 70 per cent. crop is looked for. 

Wichita.—Threshing has been hindered some by rain; grain that 
has been threshed is of good quality. 

Oklahoma.— Harvesting continues under reasonably good con- 
ditions. 





CORN. ; 

Rochester.—Growing finely. Warm weather, with occasional 
showers causing good growth. 

Syracuse.—Growing very fast, and a good crop is expected. 
Weather conditions are favorable 

Elmira.—In most sections corn is doing nicely. Have had recent 
rains in some quarters which bave done considerable good. 

Dayton. -— Weather favorable. Growing nicely. 

Youngstown.—Weather continues dry and prospects not good. 

Detroit.—Crop is in good condition and growing well. 

Saginaw .—Growing rapidly, weather good, and in prime condition. 

Indianapolis.— Weather conditions continue favorable, and the 
acreage is quite large. 

Verre Haute.—Prospectevery poor. Very late planting, much 
being just up, and continued dry weather has already killed some of it. 

Fort Wayne.—Rains improved wonderfully this week. Looking 
good. 

Paducah.—Late crop, owing to excessive rains. Acreage smaller 
than last year, but plants doing well. 

Milwaukee.—Corn is stiil low, but plant is thrifty. Needs more 
dry, hot weather. 

La Crosse.—Ground very wet and crop backward. 

Council Bluffs.— Weather conditions fairly favorable; too 
much moisture, however, and very warm weather now a necessity. 

K eokuk.— Weather has been favorable during the past week, but 
crop backwurd and some fields badly in need of cultivation. 

Omaha.— Making good progress, though requires hot and dry 
weather 

Lincolm.—Beat down by flood, but will probably recover with 
return of good growing weather. 

Kansas City.—Condition improved the past week. Some still 
weedy. 

8 ¢..B ose ph.—Outlook is improving. Periodical rains are retarding 
the work. 

Knoxville.—Timely rains during past week and crop in good 
condition 

Nashville.—Acreage about the same as last year. Condition 10 
per cent. better, being about 85 per cent. at the present time. 

Wichita.— Doing reasonably well; some damage in the lowlands 
by wet weather. 

Oklahoma,.— Light rainfall this week and crop looking well. 


OATS. 


Rochester.—Beginning to head. There will undoubtedly be a 
very good crop. 

Syracuse.—Growing nicely, and there will be better than a 
normal yield. , 


Ei mira.— Appear to beonly fair. Crop is not as large as the average. 

Dayton.—Look well and prospects continue favorable. 

Young-town.— Weather continues dry and prospects not good. 

Detroit.—Crop is growing well except in afew scattered sections 
where it has been retarded by drouth. 

Saginaw.—Heading and condition improving ; weather favorable. 

Terre Haute.—So short that very little will be cut to thresh, but 
will do for hay. 

Fort Wayne.—Improved by rains this week; promises about 75 
per cent crop. 

Paducah.—Crop is now being harvested. Of good quality, but 
only a small crop. 

Milwaukee.— Making good progress. Weather conditions fav- 
orable 

Keokuk.—Crop well advanced, but a poor yield anticipated. 

Omaha.— Rather too much wet weather; straw appears to have 
grown rank and heads are rather short. 

Wichita.—Are now cutting some fields, though rains have hin- 
dered this work. 

HAY. 


Rochester.—Haying now in progress. An unusually good crop 
is being cut. 

Syracuse.—Now being harvested, and there is more than an 
average crop, 

Elmira.—tIn the valleys the hay is exceptionally good, but hill 
farms show only medium light. 

Youngstown.—tThe greater portion has been cut and turning 
out well. 

Saginaw.—Cutting still in progress, crop being harvested under 
favorable weather conditions. Yield is large and quality good. 

Terre Haute.—About one third crop. with acreage a little short. 

Fort Waynme.—Practically all cut; large crop and fairly good 
quality. 

Milwaukee.—An unusually large crop is being harvested at the 
present time. 

Keokuk. -—The season has been very favorable and prospects good 


for a large yield. 
POTATOES. 
Rochester.—Doing well. Favorable weather continues, and 
growing rapidly. 
El mira.—In all quarters appear to be exceptionally good, showing 
in most instances large hills and plenty of blossoms. 


TOBACCO. 

KE. lmira.—Appears to be only fair. Crops of this kind are late. 

Dayton.— Weather favorable. About all planted. 

Paducah.—Crop late on account of excessive rains. Acreage 
greatly increased over last year and plants doing well. 

Nashville.—Condition satisfactory. Acreage about 6 per cent. 
larger than last year. 

COTTON. 

Nortfollkk.—Weather very favorable and crop doing well. 

Richmond.—Conditions very satisfactory, but some rain is 
causing apprehension. 

Nashville.—Condition fair. Acreage about 20 per cent. larger. 

Atlanta.—Progress of growth and weather conditions favorable 
past week, save that heavy rains last few days caused some damage in 
low lands. 

Columbas.—General rains during the week. Developing satis- 
factorily. 

Macon.—Cvniitions are still favorable; rain has fallen at intervals 
during the past week, which has been beneficial. 

Mobile.—Plant somewhat small, but crop doing nicely and labor 
efficient. 

Sherman.—Crop well worked the past ten days and is growing 
splendidly. 

Oklahoma.—Considering conditions, an exceptional stand has 
been gained and a substantial yield is expected. 





FAILURES AND DEFAULTS. 





Commercia! failures this week in the United States number 262, 
against 277 last week, 282 the preceding week and 202 the corresponding 
week last year. Failures in Canada this week are 39, against 23 the 
preceding week and 18 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks and for the 
corresponding week last vear, with the total for each section and the 
number where the liabilities are 35,000 or more : 





















































| 
| July 9,1908. || July 2, 1908. || June 25,1908 |July 11, 1907. 
oaenee. | Over Over Over | Over 

| $5,000| Tot! || $5,000; TO! || $5,000] TO! || ¢5,000) TOM 
I ic, ne Pe 84 || 29 86 38 95 || 21/| 688 
Sapam eine La 91 19 85 25 79 || +21) 64 
ee ur ae 56 25 74 24 71 1| 22| 67 
EY dd cadene 11 $1 9 82 14 37 | 5| 23 
United States.../ 89 262 82 277 101 282 | 6a | 202 
Canada .......... 13 39 | 6 23 26 | 6/ 18 
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BANKING NEWS. 


NEW NATIONAL BANKS. 


Southern. 

TENNESSEE, Chattanooga.—Citizens’ National 
Bank. (9176). Capital $300,000. G. N. Hen- 
son, president; G. W. Davenport and C. D. 
Mitchell. vice presidents: Herbert Bushnell, 
eashier; J. B. P. Lowry and Horace Henson, 
assistant cashiers. Conversion of the Citizens’ 
Bank & Trust Co. 

Vireinia, Clifton Forge.—Clifton Forge Na- 
tional Bank. (9177). Capital $50,000. W. G. 
Mathews, president; E. W. Grice, vice-presi- 
dent; J. H. Drewry, cashier; L. F. Pendleton, 
assistant cashier. Conversion of the Merchants 
and Mechanics’ Bank. 

Western. 

InprIaANA, Westport.—First National Bank. 
(9175). Capital 330,000. Francis D. Armstrong, 
president; Maurice G. Stewart, vice-president ; 
John §S. Morris, cashier; Mayme E. Baker, 
assistant cashier. 

Pacific. 

CALIFORNIA, San Francisco.—London-Paris 
National Bank. (9174). Capital $2.500,000. Sig- 
mund Greenebaum, president ; H. Fleishhacker, 
vice-president; R. Altschul, cashier; C. L. 
Hunt and A. Hochstein, assistant cashiers. 





APPLICATIONS TO ORGANIZE. 


Eastern. 

New York, East Syracuse.—Central National 
Bank. Capital $50,000. Correspondent, Albert 
P. Fowler, Syracuse. 

Southern. 

Mississippi, Ackerman.—First National Bank. 
Capital $25,000. Application filed by Jas. W. 
Norment, Starkville. 


NEW STATE BANKS, PRIVATE 
BANKS & TRUST COMPANIES. 


Western. 

CoLorapDo, Seibert. — Seibert 
Capital $10,000 Incorporated. 

ILLINo!Is, Girard.—State Bank of Girard. Paid 
capital #50,000. H.C. Hamilton, president; J. 
D. Metealf. vice-president; J. M. Metcalfe, 
cashier; E. E. Littlepage, assistant cashier. 
Succeeds Bank of Girard. 

Iowa, Fort Atkinson.—Home Savings Bank. 
Capital $10.000. Organizing. Will succeed the 
Winneshiek County Bank. 

Iowa, Mount Pleasant.—Farmers & Mer- 
chants’ Savings Bank. Paid capital $50,000. 
H. C. Weir, president; H. A. Geiseka, vice. 
president ; Ross Walker, cashier. 

NEBRASKA, Kenesaw. — First State Bank. 
Capital $10,000. H A. Redman, president; C. 
E. Taylor, vice president; W. A. Lang, cashier. 

OKLAHOMA, Harrah —State Bank of Com- 
merce. Capital $10,000. J. W. Miles, president; 
K.W. Miles, vice-president ; B. F. Miles cashier. 

OKLAHOMA, Marshall —Citizens’ State Bank. 
Capital $10 000. Incorporated. 

SoutH Dakota, Hermosa.—Hermosa State 
Bank. Paid Capital #12,000. Peter Duhamel, 
president; A. T. Hesnard, cashier. 

Wisconsin, Neshkoro.—Farmers’ Exchange 
Bank. Capital $10,000. C. T. Dahlke, president ; 


State Bank. 


John Morrisy, vice-president; D. Orthman, 
cashier. 

Pacific. 

CALIFORNIA, Dorris. — Butte Valley State 


Bank. Paid Capital #25,000. G. E. De Rackin, 
president; J. F. Mitchell, vice-president; Fred. 
C. Stitser, cashier. 

CALIFORNIA, San Francisco.— Kimmon Ginko. 
M. Shibata, president; Chas. L. 
cashier; | 
Tawa, Kimmon 
Ginko, private, and the Japanese Bank of San 


Incorporated. 
Tilden, vice president; Y. Nawa, 


assistant- cashier. Succeeds 


Francisco 


| 
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IpaHo, Boise.—Bank of Idaho. Capital $100,- 
000. R. S. Buller, president; F. M. Parsons, 
cashier. 

OREGON, Cove,—State Bank of Cove. Capital 
$10,000. Geo. L. Claus, president; Frank Coney, 
vice-president ; Geo. A Stock, cashier. 





CHANGE IN OFFICERS. 


Eastern. 

MASSACHUSETTS, Boston.—National Shawmut 
Bank. Chas. A. Vialle and Henry D. Forbes 
are vice presidents. 

New York, Albany.—Albany Trust Co. The 
officers now are: Geo. C. Van Tuy], Jr., president; 
Geo. P. Hilton and Fred. A. Mead, vice-presi- 
dents; Chas. H. Bissikummer, vice-president 
and secretary ; Alonzo P. Adams, Jr., treasurer; 
Philip Fitzsimons, Jr., assistant treasurer. 

PENNSYLVANIA Catasauqua.—Lehigh WNa- 
tional Bank. J. C. Beitel is president; R. M. 
Wint, vice-president. 

PENNSYLVANIA, Littlestown. — Littlestown 
Savings Institution. M. N. Wehler is cashier; 
Howard G. Blocher, assistant cashier. 

PENNSYLVANIA, Pottsville.—Merchants’ Na- 
tional Bank. O. P. Bechtel is president; W. E. 
Harrington, vice-president. 

PENNSYLVANIA, Reading.—Commercial Trust 
Co. Walter M. Tyson is treasurer. 

PENNSYLVANIA. Reading —Reading National 
Bank. Henry K. Harrison is cashier. 

PENNSYLVANIA, Swissvale.—First National 
Bank. Wm. G. Gordon is cashier; David C. 
Addie, assistant cashier. 


Southern. 

ARKANSAS, Pine Bluff.—Merchants & Plant- 
ers’ Bank. W.L. DeWoody is vice-president. 

Missouri, St. Joseph.—German-American 
National Bank. R. R. Calkins is vice president; 
Walter W. Head, cashier. 

SouTtH CaROLINA, Kingstree.—Bank of Kings- 
tree. Will F. Fairey is cashier. 

TENNESSEE, Cleveland.—Merchants’ Bank. 
C. W. Harle is president; Ed. 8S. Petty, cashier. 

TENNESSEE, Whitehouse.—Bank of White- 
house. L. L. Freeland is president. 

Texas, Mineral Wells.—First National Bank. 
A. J. Thomas is cashier. 

Texas, New Braunfels.—First National Bank. 
Geo. Knoke is vice president: Walter Faust, 
cashier. 


Western. 

ILLinois, El] Paso.—First National Bank. C. 
Schaefer is vice-president; J. B. Sturgeon, 
assistant cashier. 

Iowa, Blakesburg.—People’s Savings Bank. 
L. Torrence is president. 

Iowa, Huxley.—Farmers’ Savings Bank. D. 
B. Lewis is cashier. 

Iowa, West Union.— Fayette County National 
Bank. H. B. Hoyt is vice-president. 

Iowa, West Union.—Fayette County Savings 
Bank R. O. Woodard is president. 

Minnesora, Kelliher.—First State Bank. W. 
A. Gould is vice-president. 

NEBRASKA, Tobias.—Tobias National Bank. 
EK. D. Ingham is president; A. Upton, cashier; 
C. E. Ingham, assistant cashier. 

NortH Dakota, Drayton. — First National 
Bank. H. W. Wallace is president. 

NortH Dakota, Fargo.—First National Bank. 
L. B. Hanna is president. 

NortH Dakota, McClusky.—First National 
Bank. A. H. Halseth is assistant cashier. 

OKLAHOMA, Checotah.— Commercial Bank. 
J. V. Holt is president; B. Montgomery, vice- 
president; A. O. Johnson, cashier. 

OKLAHOMA, Frederick.— First National Bank 
E. H. Archer is cashier. 

SoutH Dakota, Gettysburg.—First National 
Bank. Adam Richardson is president; A. T. 
Helgerson, cashier. 

Wisconsin, Cedarburg. — Cedarburg State 
Bank. ©. Wirth is president; J. H. 
Wittenberg, vice-president; D. M. Rosenheimer, 


Chas. 


cashier. 





Merchants National Bank 


FOUNDED 





_1803 | 
Resources, $25,000,000. 





BODINE, SONS @ Co., 


BANKERS AND BILL BROKERS. 


Dealers in Com- 


mercial Paper. 
Collateral Loans 


Negotiated. 





129 South Fourth Street, 
PHILADELPHIA. 





Pacific. 

CALIFORNIA, Redlands. — Citizens’ National 
Bank. T. Leo Peel is assistant cashier. 

CALIFORNIA, Santa Barbara.—Santa Barbara 
County National Bank. H.H. Eddy is vice- 
president; J. M. Warren, cashier. 

CALIFORNIA, Santa Monica. — Merchants’ 
National Bank. P. H. Smith is vice-president. 

OREGON, Forest Grove.—First National Bank. 
D. I. Aller is cashier. 





MISCELLANEOUS. 


tastern. 

New York Crity.—Chas. D. Barney & Co. 
John P. Grier is now a member of this firm. 

New York City.—Harvey Fisk & Sons. Alex. 
G. Fisk, Wm. M. Barnum and Wm. 8S. Fanshawe 
have withdrawn from the above firm. 

New York City.—Lazard Freres. Alphonse 
Furst has withdrawn from the above firm. 


Southern. 

GEORGIA, Preston.—Bank of Preston. 
Stevens, president is dead. 

LovIsiaNA, Winnfield.—Winn Parish Bank 
is to become the First National Bank. Capital 
$26,000. 

Missouri, Olean.—Miller County Exchange 
Bank. S. R. Inglish, cashier, is dead. 


S. R. 


Western. 

IuLINoIs, Marion.—Marion State & Savings 
Bank. C. H. Denison, president, is dead. 

Kansas, Saline.—Saline County State Bank 
has consolidated with the National Bank of 
America. f 

MINNESOTA, Frazee.—First National Bank 
A. H. Wilcox, president, is dead, 

Ou10, Dayton.-—Third National Bank. John 
K. McIntire, president, is dead. 

Oun10, Fairport Harbor.—Fairport Banking 
& Trust Co. Succeeded by the Fairport Bank- 
ing Co. 

Wisconsin, Omro.—First National 
Wm. Wakeman, president, is dead. 


Pacific. 

CALIFORNIA, Hollywood.— Holly wood Savings 
Bank & Trust Co. will change its title to the 
Hollywood Savings Bank. 


Bank 


IpaAHO, Mcuntain Home —Citizens’ State 
Bank (Limited). R. B. Shelton, cashier, is dead. 
OREGON, Sheridan.—Farmers’ State Bank. 


Succeeded by the Sheridan State Bank. 


THE SECURITY NATIONAL BANK. 


A most attractive book has been issued by the 
Security National Bank of Minneapolis, giving 
illustrations of all the departments of that insti- 
tution, and also photographs of the officers. 
This is one of the leading financial institutions 
of the Northwest with resources of about $15,- 
500,000, and the building is a model up-to-date 
office structure, ten stories in height, of steel 
and reinforced concrete It is 
fully equipped with every facility for safe bank- 
ing, and an evidence of its growth may be seen 
in present deposits of $12,724,000 against $5,000,- 


construction. 





000 in 1895 and $979,000 in 1880 
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FINANCIAL. 


FOREIGN. 





FOREIGN. 





THE ELIOT NATIONAL BANK 
OF BOSTON RESPEOTFULLY 
SOLICITS ACCOUNTS. IT HAS 
A CAPITAL AND SURPLUS OF 
TWO MILLION, TWO HUNDRED 
AND FIFTY THOUSAND DOL- 
LARS AND CAN FURNISH ALL 
REASONABLE ACCOMMODATION. 





“THE 


PHILADELPHIA TRUST 


SAFE DEPOSIT & INSURANCE CO. 
CAPITAL, $1,000,000 SURPLUS, $3,000,000 


Deposits—Estates—Safes 
WILLIAM L. DU BOIS, President 





SAMUEL E. CARTER, Asst. Treas 


THE GIRARD NATIONAL BANK 
OF PHILADELPHIA 

Capital, $2,000,000 Surplus and Profits, $3,600,000 
Deposits, $28,500,000 


OFFICE - Ss 
FRANCIS B. REEVES, Presiden 
RICHARD L. AUSTIN, Vice- President 
THEO. E. WIEDERSHEIM, ——— Vice-Pres’t 
JOSEPH WAYNE, JR., Cashi 


The First National Bank 


OF SAN FRANCISCO, CAL. 
Organised 1870 
THE OLDEST NATIONAL BANK IN CALIFORNIA 
UNITED STATES DEPOSITARY 
Capital, $1,500,000 Surplus, $1,500,000 


OFFICERS 
Ropvosrs Srascxezs, President 
Jauus K. Lrxcz, Vice-Pres’t J. K. Morrrirtr, Cashier 
J H. Sxuewss, Asst Cashier Joszrn G. Hoormn, 


UNION TRUST COMPANY, 


SPRINGFIELD, MAss. 


CAPITAL, . . 
SURPLUS and PROFITS, 
OFFICERS 
ea W. BOSWORTH, President 


AMES W. KIRKHAM, Vice-President 
WILLIAM E. GILBERT, Vice.Pres. and Treas. 











$500,000 
300,000 





Collections solicited and Remittances made at 
Lowest Rates. 


BOSTON SAFE DEPOSIT 
anD TRUST COMPANY 








BOSTON, Mass. 
Capital . . - - ~ $3,000,000 
Surplus (Earned) . - 2,000,000 





Transacts a Genera! Trust and Banking Business. 





OLDEST NATIONAL BANK IN THE SOUTH 


The First National Bank of Louisville, Ky. 


CAPITAL, $500,000 
SURPLUS, 200,000 





CLINT. C. MCCLARTY, Pres. C. C. BICKEL, Vice-Pres. 
Jas. B. BROWN,Cash. CHAS, N. MATTHEWS, A.-Cash. 
V. A. LLOYD, Ass’t Cashier. 

Solicits Accounts of Banks, Bankers, Corporations, 
Merchants and Individuals. 





National Bank of Kentucky 
LOUISVILLE, KY. 


Capital. $1,645,.000.00 Surplus. $1,000,000.00 
Undivided Profits. $200,000.00 
A successful and continuous career of nearly 
Three-Quarters of a Century. 
OFFICERS 
OSCAR FENLEY, President J. M. ATHERTON, V- a 


H,. D. ORMSBY, Cashier D.W. GRAY, Ase’t Cas 
T. J. WOOD, Ass’t Cashier 





RAFFLOER ERBSLOH & CO., 
MANUFACTURERBS OF 
Rope and Binder Twine 
HAVANA, CUBA. 


P.O. Box 252. Cable Address: ‘‘ Henequen.”’ 





G. C. HIRZEL, PAtermo, ctaty.) 


ESTABLISHED 1826 


EXPORTER OF CITRATE OF LIMES, CONCEN.- 
TRATED LIME JUICE, RAW LEMON JUICE, 
OLIVE OIL, GROUND and LEAF SUMAC, 

TC. 








Cc. REINHARDT, 


Berne, Switzerland, 


[IMPORTER and GENERAL AGENCY. 


Opens up Markets for Leading American 
and Foreign Firms in Switzerland. 





A/S HUNDVAAG SARDINE Co. 


STAVANGER, NORWAY. 


Specialty: SARDINES in OLIVE OIL 


Exporters to All Parts of the World. 
Cable Address: ‘‘HUNDVAAG,” 





Stavanger. 


RICARDO ILLA, 


IMPORTER AND 
MANUFACTURERS’ AGENT, 
Calle Venezuela No. 610, 


BUENOS AIRES, ARGENTINE REPUBLIC 








CORRESPONDENCE SOLICITED. 





JNTERNATIONAL AGENCY OF PATENTS OF IN- 
VENTION AND TRADE MARKS. 
Counsel and Manager 
JUAN J. AMEZAGA 
AGENTS: Juan Antonio Barbosa Caravia and Juan 
Vicente Algorta. Business Transacted in Uruguay. 
References on Application. 
CALLE 25 DE MAYO No. 
MONTEVIDEO 


2356 
REPUBLIC OF URUGUAY 


A. A. BARBATI & CO. 


68, VIA S. BRIGIDA, NAPLES 
Member of the American Chamber of Commerce. 


EXPORTERS, IMPORTERS and GENERAL 
COMMISSION AGENTS. 


FRANCISCO ARMENDAIZ, Sucesores, 


Apartado No. 37, Monterey, N. L., México, 


Sugar and Alcohol Manufacturers 


Dealers in Goat and hid Skins and Hides. 


Smoke “LA PRUEBA ” Cigars. 


The finest and choicest Mexican tobacco. Ask for 
them at all hotels, saloons and yo stores throughout 
the Republic. They are also to befound on sale on all 
trains in Mexico. r 15 cents Mexican currenc 
you get a cigar which would cost you 25 cents gold dio 
any other country. 


LA PRUEBA, Balsa Hermanos, 
VERA CRUZ AND PUEBLA, Mex. 


HAVANA CIGARS 
ROMEO Y JULIETA. 


The Favorite Brand of the Connoisseurs of all 
Countries 


OUTPUT 85,000 CIGARS A DAY 
All Traders Should Carry Them in Stock. 


RODRIGUEZ, ARGUELLES Y CIA 
Calle Belascoain 2, Havana, Cuba. 


C, B. STEVENS & CO. 
Importers and Exporters 


HABANA,,CUBA. 





























POR LARRANAGA,. 
THESE WORLD FAMOUS CIGARS ARE MADE FROM 


VUELTA ABAJO TOBACCOS 


Factory at HAVANA Established in 1834. 
REPRESENTATIVES IN ALL COUNTRIES. 


URBANO GOMEZ 


COMMISSION MERCHANT 
AND DEALER IN 


WHOLESALE LEAF TOBACCO. 
Office, Mercaderes 9. 
Cable Address: “URGOMEZ,” HAVANA. 








PROPRIETOR OF 


Frohock’s Chicago Market 


oueoge De yr Beef, Pork, Mutton, Veal, Poultry, 
Ham n, Creamery Butterand Cheese, Groceries ries, 
Fruit, Vequechinn Wines, Liquors and Cigars. 


Headquarters for Tropical Plants, Flowers, 
Carriages, Laundry, Guides and Interpreters 


L. A. FROHOCK, 


Cable Address: FROHOCK Em 30 and 32 
Any Code. 


VANA, CUBA. 





VIUDA de A. DEHESA, 


LAREDO, SPAIN, 


Manufacturers of Canned Fish 
AND ITALIAN SALTED ANCHOVIES. 
Preparations of Tunny Fish a la Mariné. 


PERALTA Y MARTINEZ DE ARREDONDO C. 


Importers, Experters and General 
Commission Merchants 


Technical Engineering Office : 
SAN ANDRES |, MEXICO, D. F. 
Apartado 129 bis. MEXICO. 
ts for Industrial Machine wil 
Agen _ ~ . Furnish any 


ALMADA @® CO. 


TRAVASSA DOS REMOLARES, 28-1° 
LISBON, Portugal. 
w 
EXPORTERS of Prewerned Fuk’ to 


CORRESPONDENCE SOLICITED 


DAVID COSTAGUTA & CO., 


Calle Maipé 66-68, BUENOS AIRES. 


Commission Merchants—EXPORT--IMPORT 


HIGHEST REFERENCES 


We will accept the representation of Manufacturing 
Concerns. 


ENRIQUE PLATE 


ASUNCION, PARAGUAY, 


COMMISSION AGENT, 


Represents Foreign Commercial Houses, 
Registers Trade Marks. 


























Black and Fast forever is hosiery 
dyed with HERMSDORF dye. 





DYEING WORKS: 
Chemnitz and Wittgensdorf, 
GERMANY. 


Louis AE RMSDOREF 
Dywer. 


N.GELATS & CO, 


AGUIAR 
Cable Address, 





108, 


“GELATS.” HAVANA, 


Transact a General Foreign and Domestic 
Banking Business. 








DUN’S REVIEW. 


{July 11, 1908. 








OUT OF TOWN BANAS. 





PITTSBURG, PA. 


ATLANTA, GA. 





Bank of Pittsburgh 


Oldest Bank in the United States west of the Alle- 
gheny Mountains. ESTABLISHED 1810. 


Capital, $2,400,000.00 Surplus, $2,700,000.00 
Assets, $25,000,000.00 
OFFICERS: 

WILSON A. SHAW sident. 
Joseph R. Paull, Vice- Pres. Ww. ae Jack, Asst. Cas. 
W. F. Bickel, Cashier. J. Ayres, Asst. Cas. 
J. M. Russell, lst Asst. Cas. 4. “F. Wright, Auditor. 





TLANTA NATIONAL BANK, 


ATLANTA, GA. 
Capital, oc: te - - - $500,000.00 
Surplus and Profits, - . - 546,671.77 


on Bh dmg . DIRECTORS: 
‘urrier, President. \ 

H. T. Inman, Vice-Pres. c. E.Currier A. een 

A.E. Thornton, Vice-Pres.|#-T. Inman 8. nman 

G.R.Donovan, Cashier. F. E. Block A. R. Swann 

J.S. Floyd, Asst. Cashier. ' Alfred Austell 


Accounts of Banks, Merchants, Corporations and 
Individuals Solicited. Correspondence Invited. 





COLUMBIA NATIONAL BANK 
PITTSBURG, Pa. 
Capital, + $600,000 
Surplus, - $1,000,000 
OFFICERS: 


ENNINGS, President. F.A.GRIFFIN, Vice- Pres, 
T.M.JONES, Asst. Cash, 








E. H.J 
W.C. LOWRIE, Cashier 


MINNEAPOLIS, MINN. 


THE SECURITY NATIONAL BANK 
MINNEAPOLIS 
Established 1878 
Capital, . - $1,000,000.00 
Surplus and Profits, 1,000,000.00 
Depesits, - . 13,500,000.00 
OFFICERS 
F. A. CHAMBERLAIN, President 
Harrison — Pres. E. F. ee ee am 
J. 8. Pomeroy, Cas fford, Asst. Cash. 
Geo. Lawther, ye Cash. 8. H. eseer’ baek Gah. 


SPRINGFIELD, OHIO. 


THE FIRST NATIONAL 


BANK 
SPRINGFIELD, OHIO 


CAPITAL,. . .- $400,000.00 
SURPLUS, eo ts 250,000.00 


UNITED STATES DEPOSITORY 
Established 1851 Nationalized 13864 




















OFFICERS:—OSCAR T. MARTIN, Pres. JOHN L. BUSH- 
NELL, Vice-Pres. RICHARD H. RODGERS, Vice-Pres. 
GEO. W. WINGER, Cashier. 


PHILADELPHIA, PA. 


1781——_-1907 
THE OLDEST BANK IN THE UNITED STATES 


Chartered by Continental Congress 1731. 


THE BANK OF NORTH AMERICA, 


(NATIONAL BANK) 
FPHIiILADELRFRIA. 

Capital, $1,000,000.00 Surplus, $2,000,000.00 
Undivided Profits, Over $350,000.00 
Deposits, Over - 11,000,000.00 

OFFICERS. 


Harry G. Michener, Pres. Sam'l D. Jordan, Asst. Cas. 
John H. Watt, Cashier. Wm. J. Murphy, Asst. Cas. 


RANKLIN NATIONAL BANK 


PHILADELPHIA. 
Incorporated 1900. 
Capital, . $1,000,000, 
Surplus and Undivided Profits, $2,176,000. 


OFFICERS: 


J. R. MCALLISTER, President. 
J. A. HARRIS. JR. Vice Prea't. E. P. PASSMORE, Cas. 
C. V. THACKARA, Asst. Cas. L. H. SHRIGLEY, Asst.Cas. 


Foreign Exchange Dept. : 
MILWAUKEE, WIS. 


WISCONSIN NAT'L BANK 


OF MILWAUKEE, wis. 
Capital - - $2,000,000 
Surplus - - $1,000,000 

SEND US YOUR COLLECTIONS. 


RICHMOND, VA. 


THE FIRST NATIONAL BANK 


OF RICHMOND, VA. 


Invites business from Banks, Bankers and Mercan- 
tile Houses. 


Oapital and Profits, $1,900,000.00 


JOHN B. PURCELL, President 
JOHN M. MILLER, Jr., Vice-President and Cashier 

















WILLIAM WRIGHT, Mer. 

















BUFFALO, W. Y. 


ESTABLISHED 1856 


Manufacturers & Traders National Bank 


BUFFALO, N. Y. 


CAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 15,000,000 
ROBERT L. FRYBSR, President 
FRANELIN D. — Vice-President 
— Cashier 
SAMUEL nny Poe ft - 
HEN Y W. ROOT, Assistant Cashier 
WaLrun ASPINWALL, Assistant "Cashier 


SEATTLE, WASH. 
Established 1870—Oldest Bank in Washington. 


DEXTER HORTON & CO. 


BANKERS~—Seattle, Wash. 
CAPITAL STOCK, . - + $1,000,000 
SURPLUS and UNDIVIDED PROFITS, $180,000 


W. M. LADD, President M. W. PETERSON, Cashier 

R. = DENNY, Vice-Pres. G. F. CLARK, Asst. Cashier 

N. H. LATIMER, Man'gr C.S HARLEY, Asst. Cash. 
.L MERRITT, Assistant Cashi er 


Exchange Sold on al! Points in the World. 














Puget Sound National Bank 
SEATTLE, WASHINGTON 
ESTABLISHED 1882 
OFFICERS 

JACOB FURTH, President 
S. GOLDSMITH, Vice-President 
R. V. ANKENY, Cashier 


CROCKETT, Asst. Cashier 
C L. LA GRAVE, Asst. Cashier 


Capital, Surplus and Undivided Profits, $850,000.00 


THE FIRST NATIONAL BANK 


SEATTLE, WASHINGTON 


CAPITAL, . $150,000.00 
SURPLUS, 200,000.00 
OFFICERS :—M. A. ARNOLD, Pres’t. M. MCMICKEN, 

Vice-Pres'’t. D. “Hi. Moss, Vice-Pres’t. J.A. HALL, 


Vice. Pres't and Cashier. R. F PARKHURST, Asst. 
Cashier. C. A. PHILBRICK, Asst. Cashier. 








OLDEST NATIONAL BANK IN SEATTLE, 











SPECIAL NOTICES. 
Adopted by U. 





S. Government. 


Does the Work of 20 Clerks 


4,000 ADDRESSES PER HOUR 
5 CENTS PER THOUSAND 


Thousands of the highest class 

of business concerns both here 
and abroad use and 
recommend this 
system. 


The machine ad. 
dresses any kind of 
Mail Matter, such as 
Envelopes, Wrap- 
pers, Cards. 

The SS al. 
vantage of this Sys.- 
tem is the small cost 
of the addresses. The 
complete stencil in- 
cluding the frame 
and name stencilied 
on the card, does not 
cost more than \ of 
acent each, and the 
——— stencil can 

be for acard in. 
dex. The stencils are practically indestructible, as 
we have made 20,000 impressions from one card. 

We furnish a list of any trade or profession. Send 
for catalogue and complete information to 


RAPID ADDRESSING MACHINE CO. 
374-378 Broadway, 171 Adams St., 
NEW VORK, U. &: A. 


am ae 





CHICAGO, U. 8. A. | 


CINCINNATI, 0. 


F] FTH NATIONAL BANK 
CINCINNATI, O. 
Capital, - - $1,000,000 
Surplus, 700,000 
Deposits, - - 8,000,000 
Cuartzs A. Hinson, Pree Epwarp Serres, Cashier 


Jaueus M. Gurex, Vice-Pres. Mowrrs J. Goss, Asst. Cashier 
Cuagizes H Sureips, Asst. Cashier. 











SPECIAL NOTICES. 


BARROW, WADE, GUTHRIE & (0. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block 787 Market Street 


NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adorjest.”’ 








OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 
ATTORNEYS AND COUNSELORS AT LAW 
SUITE 406 AMBRICAN CENTRAL LIFE BLDG. 


INDIANAPOLIS, IND. 


HOYNE, O'CONNOR & IRWIN 


ATTORNEYS & COUNSELORS 


THOMAS M.HOYNE Chicago Stock Exchange 


JOHN O'CONNOR age 
HARRY D. IRWIN Building 


108 LA SALLE STREET, CHICAGO 


ARTHUR YOUNG & COMPANY 


CERTIFIED PUBLIC ACCOUNTANTS 
(ILLINOIS) 
New York, 30 Pine St. _ 9 1315 Monadnock Block 
re) 


Kansas City, zor New York Life Building 
Pittsburg, 1702 Farmers’ Bank Bldg 














William Mann Company 


Vey BLANK BOOKS @® 

S Stationery, Printing 

Lithographing, Copying Books 

and Papers, Loose Leaf 
and Filing Devices 


The Mann Loose Leaf Ledger is 
the only one which can be made 
with a Yale Lock. Write for folder. 


S29 MARKET ST. 
PHILADELPHIA 
105 CHAMBERS STREET 


NEw YORK 








PITT & SCOTT, Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 


39 Broadway, New York, i38 Milk St.. Bestos 
AND AT 


ALL IMPORTANT POINTS ABROAD. 








INSURANCE. 


IBSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS 
67 & 59 WILLIAM STREET, 
NEW YORK. 





CORRESPONDENCE SOLICITED. 











